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THE APOLLINARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as, numerous Hungarian 
Aperient Waters are JZ offered to the public 
with Marks, Names, , GY» ~nd Designations 
very similar to Jy hose which are 
‘used for the Hun- Zy% jj» garian Aperient 
Water so long , Ls » imported by 
them, they hve YA wyy7H > ~_Nwow adopted 
an additioal YZy y; ZUabel of 
their ewn, com- ¥% j prising their 
Registered ¥X Trade Mark of 
selection, which x ah ain . ‘i 3’ f 
! * 
| This LM wh c—. OK 7$ forth also serve to distin- 
guish the HunGarian APERIENT WATER SOLD 
BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 
And insist upon receiving the 


Petter he Aperient Water of the Apollinaris 
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Company, Limited, Londen. 
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| OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 
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MONTHLY TRADE SUPPLEMENT. 


On April 13 was published the Eighty-first of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
requiarly issued by several Foreign Governments, Special atten- 
tion ts likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. ; 








THE MONEY MARKET. 


‘Tue influx of gold from. abroad during the past week has 
been much more than offset by considerable withdrawals of 
notes and coin for home requirements, due partly, perhaps, 
to the steady expansion in trade, but mainly to the ¢ emands 
in connection with the holidays. Hence the reserve of the 
Bank of England exhibits a diminution of £439,000, the total 
now being £13,985,000, or 403 per cent. of tie liabilities. 
Very shortly, however, these funds will, in a large measure, 
return again to the Bank, and hence the directors, decided 
on Thursday to reduce the rate of discount from 3 per cent., 
at which it was fixed in the last week in January, to 24 
per cent. As the market rates have continued to 
droop, and there was a considerable margin between 
them and the Bank quotation, this step, by which 
they are brought more into accord, reduces what. is 
always a disadvantage to traders. As regards the future, 
there is but little fresh which can be said at present. ‘The 
oficial announcement that early next month the Chancellor 
of the Exchequer will be prepared to pay off fom ten to 
twelve millions of old Threes, has caused some sentra 
as to the effects which this step is likely to have u 

market, but until the exact terms are publis cue is 
difficult to form an opinion. It may be pointed out, how- 
ever, that the Treasury balances are decidedly low just 
now, the sum at the Bank of England being only £2,207,000, 
as against £4,740,000 in 1883, and it. would therefore 
appear that if any large amounts of old Threes are 
paid off, the money will have to be to some extent | 
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ip agit ageangs Ph din ie in reality ‘to destroy. private ‘property in small 
token + =. hae Ne OF tel eliiticn to << houses altogether. How to save the Donegal cottier from 
— : err : y. In any case the effects will be | eviction when he cannot or will not pay the 9d or 1s a 


slight and transient, for the operation is mainly a change 
in investments only, the holuers of old. Threes who are 

id being sure to at once re-invest their funds in other 
first-class securities. In addition to the stock which may 
be repaid to those who elect to the terms offered 
them, a considerable quantity of old will be taken 
up by the Government broker at the next Consol settle- 
ment at the beginning of May, for we understand that a 
good deal of stock has been purchased in this way during 
the past month. 


Subjoined is our usual table of rates :— 

















BANK RATE and MARKET RATE. 
OS : . sceenesemnritwntet toto 
M 
| esterday | Lat Week. EaAy =A Tonge Weeks — 
Bank rate ..1 2 $ | 3 | 3 | $ 
rate = | ‘ 
Market rate 14 f 13 % | 33 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES. 
(+ above; — ). bi 
Yesterday. tat Week. | ten | i 
% % % 
With Paris ...... oa | - & 4 - j + } 
» Berlin ...... same + $+ | + + ro. 
» Amsterdam) - } - & |} - + 3 | + 4 
» New York : 
callmoney) - 4 same + 1 ‘2 oa oe 











RATES of EXCHANGE. 


} 
Yesterday. | Last Week. 
| 





AFort- /ThreeWeeks A Month 
night Ago. Ago. Aco. 


Per Mille. | Per Mille. 














Per Mille. | Per Mille. | Per Mille. 





PEBRCO oe. 000000000 *ljforus *ljforus | *) forus |*lgforus , 4 for us 
Germany ......... 1§ for us 1 for us | for us lforus | 1} forus 
Holland ......... 3gforus , 2hagstus | 2dagstus | lgagstus | 1 agst us 
New York........| 6 forus | 6forus | 6forus 6forus | 6 forus 








* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about € per mille. 








FALSE SENTIMENT AND THE IRISH LAND 
QUESTION. 


Ir is impossible to reflect on the condition of the cottier 
tenants of Donegal and not feel the keenest sympathy for 
their miserable lot. At the best of times these people can 
gain but a bare subsistence from the ungrateful soils they 
till, while a bad season or a slight falling off of the demand 
in the market where they sell their labour reduces them 
to the verge of starvation. The holdings are covered with 
rocks and loose stones, and what little arable land there is 
is so barren, that persons accustomed to English or Scotch 
agriculture can hardly imagine that any crop, however 
small, could be raised from them. In view of a misery so 
pressing, there is no one who would not gladly assent to 
any legislation that could effect a real cure, and get rid of 
the conditions under which famine is ever impending over 
the North-West Coast of Ireland. 

Unfortunately, however, there is little or no scope fora 
remedy by Act of Parliament. It may be convenient for 
the members of one of the parties in the State to shut 
their eyes to the fact that there is no political medium by 
which—such ills are cured on the sudden, in order, as 
happened last week in Parliament, to undermine the 
position of their opponents ; but no calling of names, nor 
accusations of -heartedness will in truth, alter the 
facts. The evils complained of are not to be put an end 
to by attributing them to “landlordism,” or by declaring 
that Mr Balfour is cruel, and ruthless, and brutal. The best 
proof that this is so isto be found in the fact that though 
the Home Rule Party talked wildly about the other side 
pursuing “a policy of extermination,” they have them- 
selves no remedy whatever to suggest. True, those who 
attacked the Government for not doing “something” appear 
to advocate certain vague and shadowy schemes of 
action. ‘They evidently shrink, however, from followin 
the principles upon which these schemes were hana 
to their inevitable conclusions. That this was so is not 
perhaps to be wondered at, since to deny the landlord’s 
right to resume possession of mt ar rty when the 


tenant ceases to pay rent, provi t the tenant 
| is sufficiently poor and occupies a sufficiently miserable 











week which is the rent of his house and plot of land, 
without destroying the whole of the landlord’s interests, is, 
then, the ro to be met—the solution afforded by a 
tribunal charged with the duty of fixing fair rents being 

t aside, since in such cases it has proved a failure. 
The Government declare that they can provide no legisla- 
tive way out of the difficulty, and the age in 
fact, show themselves equally at fault. urely, then, 
it is not very reasonable for the latter to attaek 
the Ministry as if they were failing in their duty towards 
the distressed population of Donegal. If we look at the 
circumstances divested of party feeling, it is at once and 
most unmistakably apparent that it is not landlordism, or, 
in other words, the amount of the rent, which creates the 


misery of the peasants. When their payments average 


to allow them to keep their holdings for nothing, can do no 
good. In Donegal we are face to face with a condition of 
things entirely different from that which exists elsewhere 
in Ireland. The tenants are, as has been pointed out 
before, in reality nothing but English labourers, with houses. 
and allotments on the other side of St George’s Channel. 
They no more profess to live off their holding than does a 
labourer in a country town who has a piece of ground 
attached to his house. If they have a claim to 
live rent free, so has the man with whom we have com- 
pared them. If honest poverty in the tenant is to be con- 
sidered a just ground for divesting the landlord of his pro- 

rty in Donegal, it must be equally potent in Stepney or 
Bethnal green. There is nothing in the air or soil of 
England which will render inapplicable the principle on 
which we are asked to take action in Ireland. 


Before leaving the subject of the distress in Donegal we |} 
must say something as to the manliness and sincerity with 


which Mr Balfour refused to adopt the suggestion that he 
should apply temporary measures of relief to tide over the 
difficulty. As he pointed out, there is always a strong 
temptation for a Chief Secretary to give way when a 
Government grant for assisting a particular district is 
demanded by the Irish Members. To do so makes his 
task much easier, both in meeting his opponents in the 
House of Commons and in the work of administration. It 
cannot be doubted, however, that the readiness of former 
Governments to adopt the plan of giving such occasional 
aid has had a great deal to do with the poverty of Ireland. 
We have been far too fond in the past of applying mere 
palliatives, which have tended to make matters better for 
the moment, but permanently worse. Of course, if actual 
famine takes possession of the congested districts of the 
West, recourse to Government aid will be inevitable, put 
such an undertaking must not be entered upon prematurely, 
or with a light heart. Special action may be necessary, in 
order to save the lives of the people ; but if it is, it is almost 
certain to do as much harm as good. Itmay sound a hard 


saying, but it is none the less true, that by encouraging |} 


the cottiers to look to the authorities to help them in times 


of need, we are, in fact, stereotyping the misery we desire | 


to get rid of. ‘That Mr Balfour, in spite of the unpopu- 
larity of this view, and in spite of the invidious light in 


which it may be represented by opponents more conspicu- |[ 


ous for zeal than scrupulousness, had the courage to put 
the matter plainly before the country is a subject for con- 
gratulation. His remark that the reckless granting of aid 
to the poor “is more dangerous than any act of tyranny 
or oppression ever urged against the most oppressive 
Government which ever ruled,” is literally and absolutely 
true. The real friends of the miserable and the needy are 
those who. desire to see their distress alleviated by 
means which seek to cure, and not merely to produce 
a passing effect. The skilful physician strikes at the root 
of the disease, and refuses to relieve temporary pain at the 
risk of making his patient permanently worse. ‘The 
impostor thinks only of stopping the painful-sensations, no 
matter what are the after results. Yet we do not call the 
latter humane, the former callous. No more should we 
allow a monopoly of kindness to those who are willing to 





endanger the real welfare of Ireland if only aid be given to 
the suffering of the moment. 


not more than £3 a year, to take off a few shillings, or even |} 
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RUSSIA IN THE BALKANS. "| protection or favour from St Pet 
Ir is not easy to understand the argument of those, and _ -aniong™ all Slave:in some di 
there are many in Vienna, who maintain that Count |¢, try boforehaed soe i 
Kalnoky’s policy has not failed in the Balkans. The object | Sertens Borvinns aed ete thet 2h 
of that policy, as described to the Delegations, was to keep Carne oes ae —— are all r by | 
Russia from controlling the petty States, and ultimately to are not, they have - — Ge nthe Roumanians 
ane ee one anes — - i eel of | character and methods of action. They have ctor 
ustria. s was the p publicly put forw in ; 
Vienna, accepted in Berlin, and me, in London, and ews tan 90 3 ws of red or grea oem 
it has eens net at om qe Sei aches of feaete the Redesién Queries red he policy of the rset it 
tion, which can alone make the 8 really free, has been ot . . Forei 
abandoned for the present, and Russia ia aniline up the Semoun om each wore 9. 363 ae party, which has gene- 
Balkan States like the leaves of an artichoke. She is not | ty Yip sooty, among the ignorant, Its agents promise }) 
mistress yet anywhere, because to proclaim her intention too | ¢, the citeders the quautdapaan of their | re, 
ee A might bring on a great war, but she has completely to the priesthood the support of the Russian Church, to 
disabled the eapeantee ens from resistance to her plans. agitators personal safety, and to all who will work for 
M. de Giers has d ord ed really admirable address. It is | Russia and who are in’ need gratifications in money: 
not the least of his difficulties that he has to work in each Many of these promises are attractive to a degree not 
State through a different om » but by a happy mixture readily counebeea in London. The Roumans feel for Rou- 
of audacity and caution he has overcome it, and is in | mania, the Serbs forServia, the Bulgars for — as Irish- 
Bosnia a fomenter of Revolution, in Servia the protector of | non feel fee Ireland, are : wie are fond:of their States 
the Radicals,jin Roumania the referee of the ultra-Conserva- | are full of historic 1 as pain Sen true za times 
tive, orlandlord, party; andinBulgariathesecret adviser ofthe | faise and would willin stpone both dictions ied inde- 
ped. of —— aiprctese ge wy that Bulgaria _— be | pendence, provided haw shiahieh are not Turks, to the 
ussian, because otherwise she will never acquire Mace- | socrandisement of their domains. Th lous, too 
donia. Working in Servia with the Radicals, he has driven | +~", for thes Orthodox: Church havi wgP pe eg 
{| out King Milan, who abdicated, it is almost certain, from Eats Ghent ex eo fe oe ted a pride in it 
which aa he has replaced the King by a Regency, | need of money, many of them feeling pean of ivilise 
— 18, at a —— hewn ji its Ministers are | tion whilepossessedof only theresourcesof barbarism. Actual |} 
ussian, and he has induced them to pledge them- | »,oney nowhere goes so far, and Russian agents always com- 
selves to so large a reduction of the Army that it will | :,and immediate, though not always extensive, resources. 
practically be unable to keep the field. He is, moreover, | The party once built, Russia enables it to claim power, somes 
{| using the Servian Regency to keep up Servian feeling in | times, as in Roumania and Servia, through Parliamentary 
{| Bosnia, and thus prepare for a demonstration in that great | gms. and at last finds herself mistress of the State and 
province, which, whenever war breaks out, will enable | ;,, Army which is quietly brought into harmony with her 
the Montenegrins to retain at least one Austrian | own Allis then*ready, as it was, for instance, in 1877, 
. oe mn tla igs ee 5 down garrison _ work. | and another effort is then made to acquire what is always 
n Roumania, M. de Giers, using the Boyars as instru- | the ultimate end, the possession of Constantinople, for which 
ments, has upset the Government in which Austria was every Russian longs. At this moment, if an émeute broke 
represented by M. Carp, and has seated M. Catargi as | out in Sofia, Russia would have a freer hand in the 
: Premier, with a policy of unhesitating deference to St | peninsula than she has ever enjoyed, could, in fact, reach 
Petersburg. So far is this policy carried, that a decree | philippopolis without firing a shot against any but Austrian 
has this week been issued in Bucharest abolishing all) troops, and it is difficult to believe that she will not speedily 
“restrictions on Russian pedlars,” that is, on the Russian | ,, 16 advantage of the position. It may be inexpedient to 
agents who wander through the country yoonenne move troops this year, for the financiers have probably 
the peasants that the Czar is their only friend, and that | oxtracted pledges against open war, but there is no reason 
\if they will only obey his orders Roumania shall} 5, delaying and much for provoking agitation in Sofia, 
'rule in the Rouman districts now within the Austrian | where, accordingly, we expect to see the present truce come 
| dominion. It is openly announced that a new military shortly ten end. 
_convention with Russia will shortly be proposed, and that | — 
: if King Charles resists, as he is certain to do, a 
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|| popular demonstration will compel him to follow the 
{| example of King Milan, thus leaving the kingdom to become THE BUDGET. 


|| in all but name a Russian province. Finally, M. de Giers, | AvtHoven Mr Goschen objects to some of the criticism 
| aided, we fancy, by some imprudences on the part of Prince | to which his former Budget has been subjected, he has 
| Ferdinand, has contrived to excite the fears of the | evidently taken it to heart and profited by it. He still 
| Bulgarians for the ascendancy of the Orthodox Church, | holds “ that it is better to increase the number of sources 
and thus to prepare a popular movement against the Throne, | of revenue than to attempt to find simplicity ;” but he is 
which, if it does not depose, will at least disgust Prince | now content to enunciate the theory without seeking to 
Ferdinand with his ungrateful task. This movement is | put it into practice. Weare spared, therefore, any further 
‘expected before June, and will, it is believed, be pre- | attempt to multiply little peddling taxes, which produce an 
ceded by another formal attempt to induce the Porte | amount of friction and irritation far out of proportion 
|| to question the legality of the Prince’s position in| to the insignificant revenue they yield, and it is to 
| Eastern Roumelia. As a general result, there is not at | the enlargement of existing sources of income, and not to 
| this moment any organised State within the Balkan Penin- | the creation of new ones, that the Chancellor of the 
| sula which either could or would despatch a regiment to | Exchequer has recourse in order to make ends meet. 
resist the march of a Russian army either upon Constanti- | Framed on those lines, this year's Budget presents a 
nople or upon Budapest. If this is not a failure of Austrian | striking contrast to the complicated patchwork of that of 
plans, it would be difficult to define in what failure would | last year, and its comparative simplicity 1s its strongest 
| consist. recommendation. :. 

As Russia has accomplished these great changes without | With the financial results of the past. year our readers 
expending a man, or even employing open threats, it is | are already familiar. Under nearly all heads the revenue 
worth while to study for a moment the basis of strength | exceeded the estimate, while the expenditure fell short of 
upon which her policy reposes. This is the existence in | the estimate by £1,140,000. Instead, therefore, of the 

each State of a great party among the people, more | very modest surplus which the Chancellor of the Exchequer 
than half in Roumania and Servia, though less in | anticipated, the revenue exceeded the nditure by no 
Bosnia and Bulgaria, whose imagination is inflamed | less than £2,798,000, that being, as Mr 
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being, : pol 
i by the idea of Russian strength; who do not believe | out, the largest-surplus real'sed since 1873-4. This yo 
* that the Czars can be defeated, and who hold that their | excess, however, it should be noted, was in part due to the 
4 own easiest course is to submit themselves and so earn | fact that about £900,000 more was actually spent upon | 
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the army and navy than appears in the accounts of the 
year + £680,000 of army expenditure being gn 24 
out of money held over from the previous year, W 
fully £200,000, due to army and navy contractors for work 
due last year, has not yet been paid. : 

~ Last year’s surplus goes, of course, to the reduction of 
debt, and for the current year Mr Goschen found himself 
face to face with a deficit of nearly £2,000,000. The 
revenue for the year, on the basis of existing taxation, 
he estimated at £88,730,000. Out of this, however, 
licence duties producing £2,950,000 have to be sur- 
rendered to local authorities, who are also to receive 
£730,000 more from the probate duty than they did 
last year. Thus in all, £3,680,000 of revenue that 
has hitherto been paid into the Imperial treasury has 
now to be given over to the local authorities. And 
allowing for this transfer, the revenue for the year 
is set down at £85,050,000. Last year the expenditure 
amounted to £85,673,000. This year £2,111,000 of grants 
in aid of local taxation are to be discontinued ; but, on 
the other hand, the new defence expenditure has to be 
provided for, and in the revenue earning departments there 
is necessarily some increase of outlay consequent upon the 
continuous increase of the work done. ‘These increases 
much more than counterbalance the reduction effected 
through the discontinuance of the grants-in-aid, and the 
total expenditure for the year is estimated to amount to 
£86,967,000, or £1,917,000 more than the sum at which 
the revenue is estimated :— 


£ 
NIG i ise ertbvnttintetais 86,967,000 
POCO aveiitik (vcdidubtiedtecstindeieimbidesain 85,050,000 
AR se is neem Ah mses . 1,917,000 


To cover this deficiency Mr Goschen proposes to take 
£1,000,000 from the sinking fund, to increase the death 
duties by £800,000, and to add £300,000 to the duty on 
beer. Thus he reduces his expenditure to £85,967,000, 
increases his revenue to £86,150,000, and leaves himself 
with an estimated surplus of £183,000, the readjusted 
estimates comparing with the total receipts and expendi- 
ture of last year thus :— 






































REVENUE. EXPENDITURE. 
! : Estimate Esti- 
Receipts, roe Actual, mated 
1888-9. 1889-90. 1888-9. 1889.90. 
2 £ £ 
Customs.................. 20,067,00C'20,050,000/\Consolidated Fund 
RA RE 25,600,000/22,870,000! charges ............... '27,862,000) 28,274,000 
UID. i cccsccevenebonsse 12,270,000! 12,580,000) Army ............scscs00ee 15,950,000) 17,336,000 
Land tax and house| Navy ........ cosets teaiibe 13,000,000; 13,685,000 
SN ccidepeciccstesieverd 2,960,000) 2,960,000/Civil Service ............'17,873,000)15,739,000 
Property and income! Post-office ... sreesereeee| 5,668,000) 5,453,000 
a? . 12,700,000)/12 550,000/Telegraphs ............| 1,965,000} 2,136,000 
Post-office ............... | 9,100,000; 9,350,000/Packet Service......... 637,000} 664,000 
| oy service ...| 2,080,000) 2,230,000/Customs and Inland 
Crown lands............ 430,000} 430,000) Revenue Depart- 
Interest on purchase! ee Ree Ee 2,718,000} 2,680,000 
money of Suez 
Canal shares, Sar- 
dinian loan, &. .../ 241,000, 280,000 | 
Haneous ......... 3,025,000, 2,850,000 
188,473,000 86,150,000 85,673,000'85,967,000 





It is, we think, to be regretted that Mr Goschen should 
have again drawn upon the sinking fund. True, he has a 
better excuse for loins so than he had before. His 
eminently successful, because skilfully managed, conversion 
of the Debt has effected a saving of £1,500,000 in the 
annual interest charge, and it may plausibly be argued that 
as this saving was not rhadhes  are when the annual 
charge on account of the Debt was fixed at £26,000,000, 
it is only reasonable that some portion of it should go to 
the relief of the taxpayers instead of swelling the sinking 
fund. ‘To this the answer is, that when the annual debt 
charge was fixed at £26,000,000, it was on the distinct 
understanding that whatever margin there might be 
between that sum and the amount required to meet the 
interest payments should be devoted to the redemption of 
debt ; and if a reduction of the interest charge is to be 
regarded as a sufficient reason for diminishing the sinking 
fund, then there is no use in having a fixed charge at all. 





For every year the Debt is being reduced, and consequently 
the interest charge diminished. Besides, when Mr Goschen 
seeks to justify his inroad on the sinking fund on the 
ground that even after it is made we shall be applying a 





larger sum than before to the redemption of the Debt, he 
ignores the fact that while with the one hand debt is being 


reduced, fresh debt is being incurred with the other. This. 


year the Treasury will have to borrow nearly a million 
and a-half,and next year nearly three millions, on account of 
thedefence expenditure. The intention is that those borrow- 
ings shall be repaid. within seven years, but everybod: 

knows how those schemes for future repayment brea 

down, and, at all events, the time when Mr Goschen is 
adding to the Debt is hardly the time when he can plead 
with reason that we are repaying debt so rapidly that the 
sinking fund should be readjusted. It is only fair, how- 
ever, to Mr Goschen to say, that to all appearance he has 
rightly interpreted the feeling both of Parliament and the 
country in the matter. That opinion appears to be, that. 
as the present taxpayers have to bear the burden of an 
exceptional expenditure, they are entitled to some portion, 
at least, of the adventitious gain which the Debt conver- 


sion has realised ; and although we think Mr Goschen |} 


would have done better if he had taken the opposite view, 


we admit that it is a matter on which opinion may fairly 
differ. 


That in having recourse to the sinking fund Mr Goschen 


has acted from honest conviction, and not from any 
personal or party motives, is proved by his proposed 


addition to the beer duty. Some of his own supporters |} 


are blaming him for meddling with this tax. They say, 
“There was no need for it. It would have been easy to have 
estimated the yield of the revenue at a higher figure, and 
so balanced the Budget without the £300,000 which the 
extra duty is calculated to produce. Why, then, should 
you excite the enmity of a powerful class, who may do us 
much harm at the next general election?”” And no doubt 
it would have been easy,and very much pleasanter, to have 
acted in this way. But Mr Goschen, pean aside all 
personal or party considerations, has taken the honester 
and the better course. ‘The brewers deny that the reasons 
he adduced for the increase of the beer duty are valid. 
But be that as it may, it cannot be denied that as com- 
pared with other alcoholic beverages beer is too lightly 
taxed, and having regard to the large profits which brewers 
are making, and to thefact that although the cost of produc- 
tion has greatly diminished the retail price of beer has not 
been reduced, so that all benefit of the reduced cost has 


been denied to consumers, the real objection to Mr |} 
Goschen’s proposal is not that there is no justification for |} 


an increase of duty, but that the increase is too small. 
The brewers have much more to lose than to gain by 
stirring up the question, and we doubt not that this is the 
conclusion to which they themselves will come to upon 
further consideration. 

With the preposed addition to the death duties we 
deal elsewhere. Here we would only add that there 
is one point which Mr Goschen left in doubt, and 
which should be cleared up. He places the yield of the 
licence duties that are to be transferred to local authorities 
at £2,950,000. But the English local authorities alone 
were promised this amount. Has, then, Mr Goschen 
omitted the duties that have to be handed over to the 
Scotch local bodies, and does he not intend to give Ireland 
anything as an equivalent for the benefactions that the 
English and Scotch local authorities are to receive ? 








THE NEW DEATH DUTY. 


THE most important novelty in the Budget for the coming 
financial year is the new death duty. ‘‘ What I propose,” 
said Mr Goschen, “is to put a tax of 1 per cent. additional 
on all estates of more than £10,000, whether they consist 
of land or personalty. I propose to do this by a new, 
separate duty, partly because I do not. wish to mix it up 
with the probate duty, and partly because it is not desirable 
that the inequalities which attach to the existing death 
duties should extend to the new tax. ‘The new duty,” he 
added, ‘‘ will be charged similarly on both realty and_per- 
sonalty—that is to say, on the capital value where the 
property passes absolutely.” A few weeks ago we culled 
attention to some of the anomalies of the death duties, 
and to the inequality which exists in the amount of duty 
which is at present payable on succession to real and per- 
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sonal property respectively. These anomalies remai 
unredressed by Mr Shee’. proposals, and it may even be 
said that the new duty adds a fresh complication to the 
existing death duties, and leaves them even more intricate 
than they were before. 


We are not at all inclined, however, to look upon the 
new death duty simply in the light of a fresh complication 
and as making the present confusion in the death duties 
worse confounded. We prefer to consider it as an earnest 
of Mr Goschen’s intentions in the future. Mr Goschen 
obviously wishes and intends to deal with the subject of 
the death duties as a whole, and he very rightly says that 
any Chancellor of the Exchequer who can simplify and 
arrange the death duties in a more equitable and, from an 
administrative point of view, a more simple form would 
have a great feather in his cap. We are glad to think 
that Mr Goschen is ambitious of wearing this feather. But 
the drafting of any comprehensive Bill on the subject must 
necessarily be a great labour, and occupy a very consider- 
able time ; and we are far from complaining that Mr 
Goschen does not feel prepared to deal with the whole 
subject at once. Viewed as an earnest of future legislation, 
the new death duty seems to beofthe greatestimportance, and 
two important principles of taxation seem to underly it. It is 
hardly necessary to remind our readers that in the existing 
death duties, real property, even when it passes absolutely, is 
always charged on the life interest. The successor to 
realty, in other words, pays duty on the capitalised value 
of an annuity for his life in the ee to which he succeeds. 
‘hus, he pays very little duty ifheis an old man and more 
if he is young. Inno case does he pay duty on the capital 
value of the land. The highest duty is paid by a child of 
four years of age, and a successor of such an age only pays 
duty on less than three-fifths of the capital value of the 
land. Again, a successor to realty may pay the succession 
duty which is due from him by instalments extending over 


| a period of years, while all death duties on personal pro- 


perty are payable immediately. Neither of these distinc- 
tions between real and ena property are to have an 
place in the newduty, and it is tobe charged similarly on eac 
classof property. In each caseitistobe charged on the capital 
value of the property in question, and in each case it is appa- 
rently tobepayable without delay. The changeis a great one, 
and, as Mr Childers said in the course of the debate on the 
Budget proposals, it will be impossible in the future to 
maintain the differential duty. 


The first principle, then, which we conceive underlies 
Mr Goschen’s proposal is uniformity of taxation on succes- 
sion to real and personal property, the other is that of a 
graduated death duty. The new duty is to be imposed 
only on estates amounting to £10,000 and upwards in 
value, and, as Mr Goschen’s avowed object is to tax the 
well-to-do rather than the poor, and to reach what he 
terms “the growing amount of accumulations,” it will 
be but a small step in the future to impose a still 
further duty on very large estates. “On the whole,” 
said Mr Goschen, “I think it will be found that the men 
whose fortunes are considerable are those who pay 
the least in proportion to their aggregate income.” The 
principle of graduated taxes is far from being unknown in 
the history of English taxation, and a modern illustration 
may be found in the income tax on incomes under £400. 
At least the practical effect of the present system of exemp- 
tions and abatements is to very effectively graduate the tax 
on such incomes. With the income tax at sixpence in the 
pound an income of £150 pays nothing, one of £18 pays 
about a halfpenny in the pound, one of £250 pays about 
twopence, and one of £350 about threepence in the pound. 
If Mr Goschen’s assumption that rich men do not at 
present pay their fair share of taxation is correct a system 
of graduated duties is the conclusion at which he must 
necessarily arrive. 


Not the least interesting point of view from which we 
may look at the new duty is the difference it will make in 
the amount of duty payable on succession to real and 
personal property respectively. In our former article on 
the subject of the death duties, to which we have already 
had occasion to refer, we gave with some detail the rela- 
tive death duties payable by successors to real and personal 
property prior and subsequent to the changes introduced 





by Mr Goschen last year. ‘The following table deals only 
with lineal successions to unsettled sha and the aa! 
of the property which is the subject ot the succession is 
ry: a in each case to be £20,000. The calculations 














of the amount of succession duty payable in of the 
real property are based on the same figures which we made 
use of in our former article. 
1889. | 1888, 1887. 
Present value of duty,£124 3s suc- £124.38 suc-| £84 16s suc- 
payable on real pro-\cession duty cession duty | cession duty 
PORT ssn sensscnitnisri .jand £260 new 
duty. 
Duty payable on per-|£600 probate £600 pro-| £600 pro. 
sonal property ...... duty one £200 bate duty. pete duty, 
new duty. 








Frem this table it will be seen that when Mr Goschen 
became Chancellor of the Exchequer personal property 
aid seven times as much duty as land on descent to a 
ineal successor, that since the addition of one-half per 
cent. to the succession duty last year personal property 
has paid between four and five times as much as land, but 
that if the proposed new duty becomes law, when the 
amount of property exceeds £10,000 land will pay nearly 
half as much death duty as personal property, and 
a very considerable step will have been made towards 
equality of taxation. ‘The increase in the amount of 
succession duty payable by real estate will really be very 
considerable when Mr Goschen’s proposal is carried out, 
for while he found the succession Jute on real estate worth 
£20,000 standing at £84 16s only, he now intends that it 
should stand at £324 3s. In other words, the duty, when 
the amount passing exceeds £10,000, will have been 
increased nearly fourfold. 








OUR GOLD COINAGE AND PAPER CURRENCY. 


Mr GoscuEN has made it sufficiently clear that he intends 
to associate the rehabilitation of the gold coinage with the 
issue in England of one-pound notes. Referring to the 
subject in the course of his Budget speech, he said :— 


I have now finished my long story as regards both the past and 
the present year. There is one other topic with regard to which 
I am aware that there is much public expectation, which the Com- 
mittee will notice I have not thus far touched upon in my speech 
—I mean the question of the rehabilitation of the gold coinage—a 
matter, I admit, of extreme and urgent importance. It must not 
be inferred from the fact that my Budget proposalsdo not embody 
a plan for dealing with light gold that I in any degree recede from 
the position which I have taken up with regard to it, or from the 
announcement in the Queen’s Speech that we should deal with it; 
but to my mind any scheme dealing with light gold involves 
matters of such complexity that it must be dealt with as a separate 
measure. It would be a simple matter to provide for the restora- 
tion of the gold coinage toits full weight if it were legitimate to treat 
that subject by itself, and if it were right to throw the whole burden of 
such a restoration on the taxpayer. But I am not pre to throw 
this burden on thetaxpayer without somecompensation. If it bethe 
dutyof theStatetotake upon itself thecostof maintaining the metallic 
currency—and I am inclined to admit it—then I say that the State 
is entitled to inquire whether it is in receipt of its fair share of 
profits of paper currency. The two questions are bound up 
together, and I am reluctant to deal with that branch of the 
business which involves expense to the State without touching 
that other branch where we may hope to some extent to reimburse 
ourselves. But if I am right in regarding the question of the 
currency as involving both these considerations, then it is no 
longer @ simple matter to deal with. Merely to restore the gold 
cainage is simple, though expensive ; but to propose, side by side 
with the restoration of the gold coinage, important changes as 
Ph re some of the conditions and forms of fiduciary issues, is a 
d-licate and intricate task. I hope shortly to lay proposals before 
the House ; but I am not prepared to complicate my Budget with 
these proposals, which are sufficiently complex to form the subject 
of a separate measure. But i¢ is right that I should add one word 
of caution. I see it is expected that I may cheapen money and set 
free a considerable amount of gold by proposals which I am 
expected to make. I wish to state in the most emphatic manner 
that whatever proposals I may make I should be most reluctant 
to weaken the reserve of gold which exists in this country to | 
appreciable extent. I do not say that the lines drawn by § 
Robert Peel are absolutely immutable ; Ido not say that there 
may not be a certain economy of gold ; but, anxious as I natarally 
should be to increase the profit of the State by the utmost 
economy of gold which prudence permits, prudence in such a 
measure seems to me bound to piay a primary part, and to forbid 
the temptation of making large sources of revenue by the issue of 
paper unrepresented by gold. 








— ay i || 


_—— 











ee I a 


‘ 


505 | 
eit re 3 


em 
eens 








at 





en reine 
—_ —— 


[April 20, 1889. 








———— 


-. 


“THE ECONOMIST. 





a 
; 
if 
| 
; 
\ 
i 





ee 


And later on, replying to some remarks by Mr Childers, 
he added :— 


The right hon. gentleman the Member for South Ediobargs 
(Mr Childers) raised a question with regard to the proposals 
might have to submit as to light, gold, and pointed out that he 
(Mr Goschen) used a somewhat ing phrase when he spoke 
of fiduciary issues. What he meant to say was, that in dealing 
with the "eager of light gold, the question of paper money 
nerally, the question of the profit derived by paper money, and 
the question of the maintenance or the curtailment of certain 


thought, were sufficient! to give the question some import- 
ance. He could not say how the measure would be, but, for 
his part, he believed it would be a considerable measure, and one 
to carry out which, he dared say, he should have to invoke the 
cordial support of both sides of the House. 


One of the objects which Mr Goschen has in view in his 
dealings with the paper currency is, it will be observed, to 
effect “a certain economy of gold,” and obviously no such 
economy can be effected otherwise than by an issue of 
small notes. In the general circulation £5 notes cannot 
take the place of gold. The amount they represent is far too 
large for every-day transactions, and even for larger transac- 
tions £5 notesare amie lessuseful every year, their place 
being taken by cheques. Consequently their circulation 
has been gradually dwindling, so that whereas in 1844 it 
amounted to £29,000,000, it has now fallen to £26,000,C00, 
although in the interval population has almost doubled, 


monopolies in t to issues, would have, in his judgment, 
IE be considered “side iy aide with gold, and those issues, he 


And as Mr Goschen disavows any intention of weakening 
the gold basis upon which the present circulation rests, it 
is evident that no other way of economising gold by means 
of paper currency is open to him than that of legalising 
the issue of small notes. His disclaimer, moreover, of any 
desire to make “large sources of revenue by the issue of 
paper unrepresented by gold” may be taken to indicate 
that he is not inelined to try the experiment of ten- 
shilling notes based on silver, which some members of the 
Precious Metals Commission recommended. And this is 
satisfactory. Some portion of the light half-sovereigns 
that are to be withdrawn may with advantage be replaced 


FS the trade of the country has enormously increased. 


PORTUGUESE AND SPANISH FINANCES. 


For many years past Portuguese Finance Ministers have 
been promising to effect an improvement in the financial 
position of the country, but, nevertheless, their Budget 
statements have constantly shown an expenditure greatly 
in excess of revenue, and, as a consequence, a steadily 
increasing indebtedness. For instance, according to a 
report to the Foreign Office by Sir George Bonham, during 
the last nine financial periods the accounts of which have 
been finally closed, the annual average deficit covered by 
loans has been no less than £1,758,000. Now, however, it 
is believed that some improvement is really being effected, 
and as this has caused a substantial advance to take place 
during the past year in Portuguese bonds, it will beinterest- 
ing to see how far this belief is substantiated by the figures 
given in the report to which we have referred. In 1887-8 
the ordinary receipts amounted to £8,468,000, and the 
extraordinary receipts to £249,000, making a total revenue 
of £8,717,000. The ordinary expenditure is stated at 
£8,486,000, or only a little morethan the ordinary receipts, 
but as the so-called extraordinary expenditure amounted 
to as much as £1,165,000, the total disbursements are 
brought up to £9,651,000, the result being a deficit of 
£934,000. This is certainly a large sum in comparison 
with the total revenue, but still it is much less than the 
deficits in most previous years. The bulk of the deficit is 





due, as usual, to the so-called extraordinary expenditure, 
but although part of this represents special outlays upon | 
ublic works—such as the Southern Railway, the Port of 
at &c.—the greater proportion is expenditure which | 
should properly be met out of the year’s revenue, as, in 
fact, has been more or less admitted by the ate | 
Minister. | 
As regards the financial period 1888-9, the rectified | 
estimates show a deficit in the ordinary Budget of | 
£151,000, while the extraordinary expenditure is estimated | 
at £545,000, making a total deficit of £696,000. It is | 
hoped, however, that the arrangements which have been | 
made for the sale on lease of the Southern and Algarve | 


by silver. That, however, will be far better done by | ™U"8YS will — peti dy ay this | 
increasing the silver coinage than by the issue of silver | 9@@ *@ve f eS wi 00. now come to the 
notes, to which there are many very serious objections. estimates for 1889-90, which are as follows :-— 
43 Mr Goschen was very guarded in his reference to “the : t 
question of the maintenance or curtailment of certain ID ihinin lint cen sedate sathhichbicanwsis arte 8,389,000 
monopolies in respect to certain paper issues,” which he Ordinary expenditure ............ 8,404,000 
said would have to be considered in connection with any Extraordinary expenditure... 238,000 
reform of the gold coinage. But it is evident that the 8,692,000 
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English private and joint-stock banks of issue—leaving the 
Bank of England out of account for the moment—cannot 
expect to be continued in their present privileged position 
wien the issue of £1 notes is legalised. The fact that 
they have been so long specially favoured is no reason why 
a new and still more valuable privilege—that of issuing 
small notes—should be conferred upon them. In that 
respect they must be treated in exactly the same way as 
a!! other banks, and the right of issue denied or accorded 
to them according as it is granted or denied to the others. 
Nor can the fact that they have so long been permitted to 
issue without security be held to deprive the State of the 
power to demand full security now for all their issues. 
This raises the question whether in any revision 
and enlargement of our note-issuing arrangements we 
should proceed as now upon the principle of restrictin 
the privilege of issue to certain oc or whether all 
banks should be allowed to issue against security. The 
latter plan has many advantages, and it would overcome 
many of the difficulties that must be encountered if an 


(| attempt is made to work upon the same lines as at present. 


It would, for instance, meet the difficulty of dealing with 
existing banks of issue, for whatever claim they may think 
they have to a continuance of their present privilege, 
they certainly have no right to object to the granting of 
the power of issue to other banks if the State thinks fit. 
I: would meet, too, to a large extent the difficulty of deal- 
ing with the Scotch and Irish note issuing monopolies, 
which would then, in fact, cease to be monopolies. It 
remains to be seen, however, whether Mr Goschen is pre- 
pared to make so drastic a change. Inany case, however, 








it would be well to have the whole subject freely discussed 
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To meet this deficit there will be the surplus brought 


503,900 | 





forward from the previous year. It is, of course, impossible | 
to say how far these estimates are likely to be fulfilled, | 
but in all probability the actual results will be less | 
favourable than those now foreshadowed, for usually in 
the revised estimates a considerable reduction has to be 
made for the sanguine anticipations of the original Budget. | 
Nevertheless, it certainly appears as if the -finances of | 
Portugal were beginning to improve, and this is a matter | 
for congratulation, since, as we have already said, they had 
until recently been retrograding for a long time past. It 
is doubtful, however, whether they are in a sufficiently 
sound condition to warrant the present price of Portuguese 
3 per Cents., which now stand at nearly 67, and therefore 
yield to an investor less than 4} per cent. It is true that 
Portugal has been exempt from the burden of war prepara- 
tions, which has weighed so heavily upon the finances 
of other continental States, but the Government are 


pursuing an adventurous aud costly colonial policy, and jj 


the vps has a very heavy debt, the total in June last 
being no less than 106 millions, with an annual charge 
of £3,180,000. In these circumstances, it is to be hoped 
that no fresh loan will be floated, but although the 
Finance Minister disclaims any intention of asking for 
fresh funds, the condition of the market for Portuguese 





bonds looks very much as if it, was being manipulated in 
order to pave the way for new loan operations. 

The position of Spanish finances is, it need scarcely 
be said, much less satisfactory than those of Portugal. 
In fact, they are in such an unsatisfactory state, 
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| size of the floating debt, that the issue of a large loan:has 
} become an urgent necessity. For some time past the 

stock market has been manipulated in order to pave the 
way for anew loan, and it would no doubt have been issued 
before this had it not been for the collapse of the Comptoir 


nied 


the arrangements had been made. Now, however, that 
confidence has been restored, the loan will no doubt be 
brought forward without delay. The amount is rumoured 
to be about 32 millions, of which probably five mil- 
lions will be taken firm by the issuing syndicate, which 
is said to be headed by the Banque de Paris et de 
Pays Bas. Although of such magnitude, the whole of the 
loan is required to provide for the arrears of the past, the 
deficit in the present Budget, and the new naval expendi- 
ture to which Spain is committed. That it may be 
successfully floated is, in the absence of fresh political or 
financial complications, possible ; for the French Syndicate 
who have undertaken the task possess great resources. 
The necessity for this loan, however, brings into prominence 
the fact, candidly admitted by Senor Gongalez, the present 
Finance Minister, that Spanish revenue always lags far 
behind the expenditure, and that there is in consequence 
a chronic deficit, which has to be filled up by fresh 
borrowing, or when that is not possible, by realising any 
available assets of the State. For this state of affairs 
the inefficient financial administration of the country 
is no doubt largely responsible, and it is therefore 
satisfactory to know that the present Finance Minister is 
taking measures to effect a reformation. It is to be hoped 
that he will succeed, but until substantial progress has 
been effected it will not do to indulge in very sanguine 
hopes, for the difficulties to be overcome-—the result of a 
long period of neglect and mismanagement—are very great. 
For the present it is impossible to regard Spanish finances 
as being in any other than a very doubtful position, and 
the present high prices of the Four per Cent. bonds is as 
remarkable as that of Portuguese Three per Cents. That 
in neither case the price is based upon a reasonable view of 
the actual conditions is clear enough, but, of course, so 
long as the Continental bourses are in the mind to gamble 
for the rise, quotations will continue to be greatly inflated. 


2 








BUSINESS NOTES. 





Welsh Railways.—Last week a deputation of Welsh 
Members of Parliament and others interested in the 
trade of the principality waited upon Sir Michael Hicks- 
Beach, for the purpose of asking the Board of Trade to 
support the Welsh Railways Union Bill, which is now 
awaiting second reading in the House of Commons. When 
tie Bill was introduced, we described its provisions in a 
Note (Economist, Dec. 1, 1888), but we may add here that 
the principal object sought is to obtain powers for enabling 
the companies promoting the Bill to form amongst them- 
selves a new al complete route between South Wales and 
North Wales, and Liverpool and Manchester, and_ the 
populous districts in Lancashire and Yorkshire. T'wo links 
are still necessary to perfect the route; but for these 
Parliamentary sanction has been obtained, and one of them, 
the Wirral Railway, connecting the Dee Bridge section of 
the Manchester Sheffield and Lincolnshire Railway with 
Birkenhead, is expected to be ready for traffic in the 
course of the next few weeks. The other link is a line 
from Wrexham to Ellesmere, connecting the Wrexham 
Mold and Connah’s Quay Railway with the Cambrian 
Railway, and it is believed that if the Union Bill were 
passed, the money would be readily found to construct that 
| piece of line. The Sheffield Company, in conjunction with 
the Wrexham Mold and Connah’s Quay Company, are 
also seeking Peshamenary povete for acquiring the un- 
exercised privileges of the Wirral Railway Company, for a 
continuation of the Wrexham line to the Dee Bridge of 
the Sheffield Company, thus forming a shorter route than 
that now existing from Denbighshire and Flintshire to 
Birkenhead and Liverpool. As these papels seek to 
establish routes competing with those of the London and 
North-Western and Great Western systems, it is not sur- 
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( whom the Bill is d. Bat’ 
we are afraid that the Welsh railways will never do equéh) 
good until a general scheme of : td) 


teaviie 
effected, which would reduce i the 
managing the lines. There are tw these 
companies in existence, the average length fine 
being but little over twenty-two miles; and many 
of the lines would be utterly useless except as dinke 
in, or feeders to, the North-Western and Great 
Western systems. In many instances the limes ate 
contractors lines pure and simple, which under ‘atly 
circumstances are never likely to pay a dividend on ‘the 
ordinary capital, and which for many years past have been 
in a chronic condition of bankruptcy. The ordinary capital | 
represented by the Welsh railways is roughly about 
£15,000,000, and upon £9,000,000 of this capital no) 
dividend has ever been paid. Indeed, with the exception | 
of the Taff Vale and two or three purely mineral lines in 
South Wales, the Welsh system of railways has been °a" 
melancholy failure, for the poverty of the companies has | 
been so great, that they have been unable to offer those’ 
facilities which would encourage traffic. ‘They have been 
entirely at the mercy of the two great trunk ¢ ies, 
which have not failed to take full advantage of their’ 
position to squeeze the small lines pretty dry. As the) 
completion of the route referred to above would tend to: 
develop the resources of the principality, it is to be hoped 
that the Bill may be sanctioned. It would give a gleam of | 
sunshine to the unfortunate shareholders ; but, as we have | 
said, little real benefit can be expected to result from any 
change which does not get rid of the excessive charges in- 
volved in the management of but little over 500 miles of 
railway by twenty-four sets of directors and officials. 
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The Position of the Copper Companies.—Within the | 
past few days the three principal European copper- c- 
ing companies have declared their dividends for the second | 
half of last year. The distributions for the year compare 
as follows with those of the two previous years :— 


1888. 1887. 1886. 


% % % 
DEIN insicn: sinadbiindipstusducimepen ran : aoe 3 
Mason and Barrys... ic..scoescce 9 Ds sevice B seve 23 
FREE cg cenchvasils speech engeniess Os im vis 1D. vésiee er’ 
In view of the altered condition of the copper market, the 
oe act wisely in writing off large sums andi . 
ing handsome balances forward, instead of dividing . 


profits up to the hilt. Thus, the Rio Tinto Oo 

writes off £210,000, and carries forward £203,000, 

sums together representing about 13 per cent. on ‘the 
ordinary capital of the company ; Mason and Barry‘earties 
forward a balance of over £40,000; while the Tharsis 
Company, after writing off £69,000 for depreciation, 
carries forward £27,000. Under ordinary circumstances, 
results such as these would have had the effect of atlvanc- 
ing the prices of copper shares be considerably, but the 
announcements, instead of — ening the market, have 
rather weakened it, for in each case the declaration of 
the dividend has been followed by a drop in price. Mean- 
while, the position of the metal market shows no change, 
beyond a further drop in the price of sy to about. 
£37 7s 6d per ton, or about 30s a ton below the at 
which the metal stood in the autumn of 1887, when the 
gamble commenced. For the first fortnight of the current | 
month the arrivals and deliveries of copper at Li : 


and Swansea have been as follows :— : 
Arrivals. Deliverics. — 
by Toms; 
RE CRP eee nee eee eeeeee 
DBE: Eisen uhced cisediitissdlithas snenneetenes 1,070 
II iii. nag isctdideies .cbte sebeaciscee 981 
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inst the excess of 286 tons in the arrivals, the stock of 
«M.B. copper has been reduced by 195 tons, so 
the actual increase is 91 tons. That is, of course, a 
small increase, but it must not be forgotten that 
the 175,000 tons or more held by the syndicate is still 
intact, although it might have been reasonably assumed 
that the present low prices would have induced purchases 
on a . Consumers, however, are not yet per- 
guaded that the bottom has been reached, and they are 
— right in believing that prices will go lower yet. 

of the people principally interested in the syndicate, 
including the liquidators of the Comptoir d’Escompte, have 
been in London this week endeavouring to patch up an 
atrangement with the producing companies, but we under- 
stand that the difficulties in the way of a settlement 

r to be increasing rather than diminishing. The 
European companies seem to be willing to accept any terms 
the representatives of the syndicate choose to offer; but 
the American and Cape companies, which really hold the 
whip-hand, have adopted a firmer attitude. The prospect 
is, therefore, that the negotiations will be without practical 
result, and this is really about the best thing that could 
happen. It is clear from the experience of the past few 
ns that the price of copper cannot be kept up by 
artificial means while there is such an enormous accumula- 
tion of stocks on hand; andthe sooner that the laws of 
supply and demand are allowed full sway, the better it will 
be br all concerned. 


J 


FE 
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The Shipbuilding of the Past Quarter.—According to 
Lioyd’s returns, there were on March 31st 528 merchant 
vessels, of 920,989 tons gross, under construction in the 
United Kingdom,as compared with 380 vessels, of 594,426 

3 tons, under construction at the end of March, 1888. 
he details are as follows :— 





March 31,1889. March 31, 1888. 

Description. Gross Gross 
| Steam — No. Tonnage. No. Tonnage. 
SRB RID ER LR aS 3566 ... 790,509 ... 259 ... 517,814 
NNR ae YS Caled ORR a 68 ... 35,018 ... 36... 19,395 
Wood and composite ...... ee ee IO 
ORS 439 ... 825,795 ... 302 ... 538,944 

Sail— 

EYRE FES pipes fate |e eo 40... 77,780 ... 20... 33,976 

RE ONE SR ae en ER eee Brisa) MAAR... ES cc TE 
i} Wood and composite......... 40... 3233... 45... 4,231 
wie “89... 95,194... 78... 55,482 

Tota) steam and sail...... 528 ... 920,989 ... 380 ... 594,426 


The increase, it will be seen, is mainly in steam-tonnage 
It was, of course, only to be expected that 
the current returns should show a great increase over those 
of last year, but it is satisfactory to see that they also 
compare very favourably with those issued twelve months ago, 
there being an increase in the vessels under construction 
as compared with December 31st of 83 vessels and 109,521 
gross tons, while the number and tonnage of vessels 
“preparing ”’ also show an increase. The present returns 
algo contain an interesting summary of a table compiled 
for Lloyd's Universal Register of Shipping, showing the 
additions to and the deductions from each of the principal 
European merchant navies reported since the compilation 
of the previous annual edition of the Register. Although 
not a precise statement of the year’s movement in the 
shipping of the several countries, the figures of the sum- 
mary are approximately correct, and are therefore valuable. 
The important figures are as follows :— 





| 
Vessels 
Renewed. 


No. |T’nnage No.|T’nnage} No. |T'nnage 
eh Sst Ses ~'77| 83,167! 3371 209 798' 

UO. Kingdom | Sean ..vrcnenecwe} 908, T13,325, 248 Zoi. 0138268007 

585 471,278| 8,930'9,425,2 
aaa eon eens 
32,456] 490) 740,325 
141, 

SSio2| a2, 97'aa| Tana) secre 

78,002 16 14. 640) 726,044 

wwe) 1061 131,104 258, 112,499) 1,93211,409,833 


Vessels 


Present Mer- 
Added. 


chant Navy.* 


















































Sail cocsssccescsoeessoeese weeeeei 11) _1,829, 149) 58,086, 1,461) 562,532 

Ttaly: ..-s.00 Stes aw] ao) sess 11) 13.362] “"2) 238,360 
Total ..... vesssvveie ses} SL) 33,067, 160 71,448 1,662) 846,901 

Sail... vee eceeccsee see) 163) 106,398 260° 104:207/ 2'929'1,270'865 

Norway ...... oe pan ve beneen cee: aes 7, 3451) 429, 180,399 
tal secccsssssecseerseeee| 195, 133,056 267 107,658! 3,258'1,456,264 

Seen BMS | 45, 15,363 61 17,267, 1,029, ‘208,909 

Sweten ...... Steam ow cccceeee) 16 9936 16 6,728! “431! 165,963 
Total . vse! 61 25,299 77 23,991! 1,460! 462,392 





* Vessels of 100 tons, and upwards. 


The tonnage employed is, for steamers, the gross, and, for 
sailing vessels, the net ; and the figures refer exclusively 
to vessels of 100 tons and upwards. 


United Kingdom have been compiled on the same basis | 
It will be seen that the | 
United Kingdom added, on balance, 451,913 tons of steam | 


as those for other countries. 


tonnage, or, say, 7 per cent., to her merchant navy in 1888, | 
and by the side of this the additions made by other | 


countries appear insignificant. 





Last Year's Production of Coal inthe United Kingdom. 
—From the reports of Her Majesty’s Inspectors of Mines for 
1888, it appears that the total quantity of mineral wrought 


The figures for the | 





| 


| 





! 
| 
| 
| 
\| 


| 
| 
1} 


last year was 182,660,000 tons, there being an increase as | 


compared with 1887 of 9,610,000 tons. 
increase is due to coal, the production of which amounted 


to 169,935,000 tons, or 7,816,000 tons more than in 1887, | 


although in that year the output was 4,601,000 tons in 
excess of 1886. Last year’s production of coal, which is 


the largest on record, compares as follows with the previous || 


years :— 
Tons. 
ree aa ee ee Se ouaath venses 169,935,000 
I i me CER Se Be Li oii ses 162,119,000 
I i lle aR eegin air, Sct gu ebivbetat 157,518,000 
RE a 159,351,000 
be ye Rat Eta alin Ade en laiy i eae 160,757,000 
A ARR Ds eT Sn a Ss se eS Sta 163,737,000 
NE Ret Gist Coe A os 2 dvcdeaoocnanae 156,500,000 
NEG Re eet LaPeer rs eee eet eee a eee 154,184,000 
Rete Si SPIE Re AP SE ETT 146,818,000 
pt cla ell Na Pia Sila gt oo ence, elles 134,008,000 


The output of iron-stone also increased by 1 065,000 tons. 
As regards the accidents in the mines which are worked 


The bulk of this | 


| 
i | 
i 
1} 
'} 
| 
| 


under the Coal Mines Regulation Act, it is stated that | 
amongst a total number of 534,945 employés there were 821 | 


fatal accidents and 888 deaths, the former showing a 


reduction of 9 and the latter of 107 as compared with 1887. | 


In other words, one fatal accident occurred for every 652 
persons employed, and one death for every 602 employed, 
these proportions being more favourable than those of any 
preceding year. 





The Prospects of the Indian Wheat Crop—We sum- | 


marise below the official report upon the prospects ofthe Indian 
wheat crop for the season 1888-9. 


Punjab.—It is believed |, 


that the actual wheat area of the coming harvest will not | 


be much above 6,500,000 acres. The condition of the crops 
was, when the special report was submitted, most promising 
throughout the province, and if the weather continues 
favourable, a bumper harvest is expected. From a later 


report it is learnt that the recent bright weather has been | 
beneficial, and that prospects continue to be excellent, | 


except in some parts of Lahore and Hissar. 


North- 


Western Provinces and Oudh.—No estimate of area has . 


yet been received. 


which fell in that month. 
caused some injury in the Eastern and North-Eastern dis- 
tricts. The most recent telegraphic reports state that 
reaping has commenced, and that the prospects of the 
winter harvest are fair. Central Provinces.—The total 
area under wheat is estimated to be 4,100,000 acres, or 
645,000 acres below that of the previous year. Nor is 
the quality of the crop very satisfactory, owing to the 
unfavourable character of the winter rainfall. In the 
Northern districts the harvest will, it is believed, be a very 
poor one. It is probable that the outturn may be between 
8 and 10 annas, 16 annas being taken to represent a full 
average. Bombay.—The wheat area on the 20th February 
was estimated at 2,928,200 acres. The November rains 
helped materially to extend the area sown, but the condi- 


The condition of the crop, especially | 
on unirrigated lands, had, up to the 24th February, on | 
the whole been greatly improved by the abundant rain 
Cloudy weather, however, | 
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tion of the crop on the date of the report was not promis- 
ing. In parts of the Surat district, the condition of the 
“te 3 is not satisfactory. The probable outturn of wheat 
in Kathiawar is expected to be 16 annas. Berar.—The 
area is now estimated at 936,074 acres, or 11 per cent. less 
than last year. The causes ascribed for this decrease are 
scanty rainfall, rotation of crops, and an extension of 
area sown with cotton. The condition of the crop was 
good on the date of the report, and the outturn is esti- 
mated at about 10 annas. From other sources it is learnt 
that the harvest has commenced, and prospects are favour- 
able. Bengal.—The area is roughly 960,000 acres, and on 
the whole an average ten-anna crop or a little more may be 
expected. Central India.—The prospects are good. In 
Rajputana agricultural conditions are reported to be 
generally satisfactory. No satisfactory information is 


crops are said to be in good condition. Summarising very 
briefly the abstracts above recorded, it may be noted that 
in the Punjab, North-Western Provinces and Oudh, 
Bengal, Rajputana, and Central India the extent and 
quality of the wheat harvest will be quite up to the ordinary 
standard, and are specially good in the Northern portion of 
the region covered by these Provinces and States. In the 
Central Provinces, Bombay, and Berar there will be a 
decided deficit. The condition of other food crops than 
wheat is sufficiently favourable to lead to an anticipation 
that no such abnormal demand will be made upon wheat as 
to interfere with the export trade. 








The Colonial Sales of Australian Wool.— Messrs Golds- 
brough and Co., in their annual report,.state that perhaps 


‘| the most prominent feature of the year has been the great 


expansion in the local sales of wool, the total thus dis- 
posed of having amounted to nearly one-half of the total 
roduction of the colonies. The exact figures are 451,961 
ales, of which Melbourne and Geelong contributed 214,876 
bales, Sydney 198,517 bales, and Adelaide 43,568 bales. 
It is estimated that of the above quantity home buyers 
took about 130,000 bales, continental buyers 190,000 bales, 
and American 38,000 bales, thus leaving about 100,000 
bales for the local speculators, wool-scourers, and manu- 
facturers. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Henry James Campbell, late of Lorne Craigavad, £ 
County Down 238,00C 
Mr John Walker, late of Westbourne House, Cheltenham 178,000 
Mr John Thwaites, late of Troy, Blackburn, Lancashire.. 164,000 
Mr Thomas Henry Wright Anderson, late of No. 5 Stan- 
ley crescent, Notting-hill, and No. 9 St. James street 137,000 
Mr Philip Henry Muntz, J.P., late of Somerset House, 


eee Pee eee eee er Cee eee eee eee CP e eee ee eee eee) 


Leamington, Warwick............:s:.ccsccseeeeeees ta a hele 95,000 
Mr Edward Evans, late of Gortmerrow House, Dungan- 

hs CIE TEIGG, os cneicaings cance savicnaphecsqeadeoereinsdsncens 70,000 
Mr Pearson Biggs Ferguson, J.P, late of Bank Field, 

Prestwick, near Manchester ........ 0. ccsceecseeeeeeeeeeeenees 42,000 
Mr Edmund Boughton, J.P., late of Edgbaston, Bir- 

SII. 55 sk cnn csdsnbevarccacoeeGhgsccounessivy encactssccssbvbonsns 30,000 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDEDT. ) 
Paris, April 18. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








available from Hyderabad, but in Mysore the standing | Commercial 












o~< ee oe? abi he lm aiee ¢ sesienkahe nisin we pe remiinae aa =— Se aa 
7" 
ee wen c ft © 
Reserve of landed ae O. ws 00 
in circulation ......... 2,926,471,670 0 ... 40,390 6 .., 27H 19Ge2S © 
Interest on securities OT siaties ours 
<r . 15,201,164 7 eee 12,478,783 65 ~ 12,406,087 ’ ' & 
Banknotes to aig : 
atsight ......... 53,214,547 47... 55/871,487 90... 82687,400°88 
PE SAI 81,381,624 44. 791,060 56... 1 } 
De tome woe “aa 3 ‘a maar Bb i bierraae #0 
Dividends pay: jenn 1,969,166 75 ... 2,068,028 75 |. - 2:008,516 75 
eet Fe wins 10,257,743, 25... 9,768,520 5 .., 7,105,811 90 
sheusdbthshebebaste 088,377 89 .. 2,088,877 80 .. ~ 1,044,890 66 
PE my ciposentinessh¥t dances 58,881,114 €6 .,, 51,448,470 87... 28,696,080 48 
ee te, 3,931,149,764 34 .. 3,981,250,004 96 ...8,602,864,246 $7 
CREDITOR. 
Gash in hand and in branch ft ‘ 6 ft © c 
banks ......... BLAS Se 244,567,713 59 ., 2,289,040,856 82 ... 2,308,192,639 58 
ommeria bis overdae. 108,780 76. ... 264,137 66... 142,772 60 
in Paria not vet due ... 556,488,512 82 .. 576,511,654 69 ... 282,772,956 56 
ry PAPE SE EEE ESET EEE or ore ee 
Comme b branch 
4 ps “otinecanenan 420,205,502 0 ... 409,072,001 © ,,. 325,797,858 oi 
~ 
Pele ot 5148,700 0 ms 8.900200 Os 7,028,000. © 
Dein seule oneal oo. 125,984977 6 x nenrnesse oT a 126,009'349°27 
i t - ', - eee 
Do by snl teehee i, 135,105,086 0 .., 135,886,068 0 ., 135,820,280 0 





ventions, June 10, 1857 
and March 29, 1878) biaicas * 140,000,000 © ... 140,000,000 0 ... 140,000,000 © 
Government stock e... 12,980,750 14 .. 12,980,750 14... 12,080,750 1a 
pDo diepoweble 2. 99,495,802 7 99,626,502 75 .... 90,626,158 40 

mtes Immo’ w j ; 

of June 9, a Biz 100,000,000 0 .. 100,000,000 © ... 100,000,000 0 

weer meals a 

a pro- 
rty branches............ 18,460,028 0 ... 18,462,640 0 ... 13,700,620 0 
Sptevnet mepegemens 2,842,288 62 ... 2,643,486 27 ... 2,797,230 43 
Employ of the epecial ree 507.446 18 ws 9,007,400 165... 9007804 16 
Sundries... ...ccececcsssersesses 61,400,632 99 ... 56,202,580 30 ... 55,450,675 44 
DR ccicnsncieines 2,931,149,764 84 .. 3,931,250,004 96 .., 3,8Q2,864,246 87 


The above return compared with that for the preceding 
week shows the following changes :-— 


francs. 
Chrewlathon....cercrecevecesssoceoeses 10,331,280.f Private deposits ....,......+0.5 26,080, 6 
Treasury account..............0 poe BD -pernnnpassqstenmnstenonzens 8,894,781 
ebvcdvavescsceccses sccsneneeseoises 4, 


The changes this week are unimportant, money for dis- 
count being easy at 2} per cent. for ordinary paper, and 2 
to 2} per cent. for choice bills, the demand at the Bank 
having diminished. The decrease would be greater than 
the eight millions shown above but for the fact that 
returns in the branches are made up before pay day on 
the 15th. The London exchange has remained steady at 
25f 26}c to 25f 27c. No gold movements with foreign 
countries have taken place, but some coin, both gold and 
silver, has come in from the circulation. The cash reserve 


in to-day’s return was composed as under :— 
18th April. 11th April. 
Francs. France. 
GB vciccirocem aseiat 1,008,554,995 1,006,525,250 
BUBVOE | scccorerssonnsn vie 1,236,012,718 ... 1,223,415,507 
2,244,567,713 ... 2,239,940,856 


Prices continued to improve up to the mid-monthly 
settling-day on Tuesday. This was followed by realisa- 
tions yesterday, and a rather heavy fall, but the market 
was firmer to-day, and a part of the loss was recovered. 
French Threes touched 87f to-day, the highest point { 
reached. Bank of France shares have further receded on 
Parliament. being prorogued for a month without the 
expected Bill to prolong the monopoly being presented, 
Comptoir d’Escompte shares are 30f lower on the week, at . 
115f. Other bank shares have continued to improve, and 
miscellaneous shares, including Suez and Paris Gas, have 
been freely bought. French Cable shares rose 12f 50c 


to-day, to 115f. 


DEBTOR. . “il 
April 18,1889. April i, 1000. sa 1908. ee = ve sr t rd fe 
f c 
ital of the bank ......... 9 ij 000 0... 1 ,000 0 id + +2 0 
pore in addi a —, eapi- 182,500,000 0 182,500, wae , pee rate i : at She ; o te . ry 88 00" + 08 
tal (Art Law of June 9, Redeemable T weeee . “oe oe 105 25 + 0 374 
a PPT 8,002,313 54 ... 8,002,813 54... 8,002,818 54 | Fn and Halfg .....-+. by 7. my 6 3 O88 
Sroueve af Ge am ene t F  90.106,750 14 .:. 22,105,750 14... 22,206,750 18! Italian .....secsesseeeserers i 
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' The Lyons and Southern Railway Companies 
‘ their annual meetings this week. e report of 
shows that the capital account at the end 


ividend of 55 franes per share of 500f, and 


sum required in 1888 was 12,219,000f. 


millions, which sum he did not possess. He 


them. With that sum he could save the canal. 


interest in it, woul 


‘things will probably continue for a few weeks lo 
which the machinery and the canal will be ab 








pril 18. April ll. 
f fc f ec 
: Gold 4 % ..... cme... @.86... 8.0 
Fours .......:.... 100... 1430... 15 90 
Unified ...... 500... 46375 ... 460 0 
i of France Shares 1,000 ... 4,125 0 ... 4,180 0 
de inetisbe 500... 780 0 ... 767 50 
: t Foncier ............ 500 ... 1,322 50 ... 1,305 0 
Gas Shares ......... 250 ... 1,342 50 ... 1,315 0 
ez Canal .............+ 500 ... 2330 0 ... 2,305 0 
bikie SeeseseibeGee ED, soo <1 ORO. 4... On. 6 
Northern Railway ...... 400 ... 1,807 50 ... 1,776 25 
Western Railway ...... 500... 965 0 ... 975 0 
Orleans Railway ......... 500 ... 1,372 50 ... 1,385 0 
Eastern Railway ......... 500... 835 0 ... 830 0 
‘Lyons Railway............ 500 ... 1,405 0 ... 1,382 50 
Beuthern way ...... 500 ... 1,208 75 ... 1,198 75 
uth of Austrian Rail. 500... 245 0 ... 242 50 
'Bociété des Metaux...... 500... 1750 . 2 0 


amounted to 4,283,306,000f, the lines in working forming 
a total of 4,900 English miles. The rolling-stock of the 
company consisted of 2,451 locomotives, 5,059 passenger 
carriages, and 82,834 goods wagons. ‘The receipts in 
1888 amounted to 321,575,000f, and the expenses to 
140,642,000f, an increase of 8,947,000f in the former and 
2,669,000f in the latter compared with 1887. The pro- 
portion of expenses to receipts decreased from 49°8 per 
cent. in 1883 to 43°76 per cent. in 1888. The company 
has not required any assistance from the State under the 

arantee of interest to complete the fixed minimum 


reimburse one million of its debt to the State, which 
amounts © 33,600,000f. In 1888 the company required 
3,077,000f under the guarantee to make up the dividend. 


The report of the Southern Company shows receipts 
amounting to 83,012,000f, and expenses to 42,060,000f. 
Compared with the previous year there was a diminution 
of 1,946,000f in the earnings, but the expenses were 
reduced by 2,584,000f. The net balance was 40,952,000f, 
but as the loan charges and fixed minimum dividend of 50f, 
or 10 per cent., required a sum of 52,985,000f, the company 
had to call on the State for the deficit of 12,033,000. The 


The affairs of the Panama Company were lost sight ot during 
the more recent catastrophe of the Comptoir d’Escompte, 
but a communication made by the official liquidator, M. 
Brunet, at a drawing of lottery bonds this week, revealed 
the fact that no steps have yet been taken towards forming 
a hew company, or obtaining funds for the old company to 
continue the works. He stated that he had succeeded in 
obtaining a sum of a million and a-half of francs by a 
compromise with contractors, but was now almost at the 
end of his resources, and important works of maintenance 
for which he had no funds would be necessary before the 
rainy season set in. Four months have been absolutely 
wasted, for no measures have been taken to ascertain by 
independent engineers the state of the works, and the sum 
required to terminate them. M. Brunet excused himself 
for having done nothing by the reason that any reports he 
might have obtained would not be accepted by a new 
company. A survey and the reports of engineers would, 
besides, occupy a period of six months, and cost 10 or 12 


that he had not been able to obtain authorisation to sell 
$1 1,200,000 unissued bonds for what they would fetch, for 
he believed he could have obtained 130 or 140 millions for 


is now hopeless, as it was, indeed, from the moment that 
the direction passed out of the hands of M. de Lesseps. 
Where he, with his enthusiasm, and possessing the blind 
faith of his supporters, failed, it is scarcely probable 
that a cautious 1 go without knowledge of the work or 
int succeed. As M. Brunet believes that 
it is not his duty to ascertain what has been accomplished 
towards making the canal and what remains to be done, 
and as company promoters are not likely to expend 10 or 
12-millions in making such a survey, the present state of 


nger after 
‘wit r andoned to 
Tust.and ruin. 
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and the bonds without the tickets at 11f to 12f. 


The question of the duties on cotton yarn in Indo-China 
came up this week in the Parliamentary Committee on the 
tariffs in the Protectorate. M. Waddington, on behalf of 
the Rouen cotton spinners, maintained that the protection 
of 15 per cent. was insufficient, and demanded an increase 
of 60 per cent., to enable French exporters to Indo-China 
to compete with Bombay manufacturers. This would raise 
the duty on low numbers of yarn from 18f 50c to 30f per 
100 kilos, and on the higher numbers and cotton piece 
goods in proportion. M. Waddington argued that for 
political reasons the new possessions should be united to 
the metropolis by the closest commercial ties, meaning 
that they should. be prevented as far as possible from 
trading with other countries. This increase of me was 
opposed by representatives of the colony ani the French 
Coambes of Commerce in Indo-China, who pointed out 
that the present duty and the protective tariffs adopted 
in 1887 formed a heavy burden on the population, and 
that increasing the cost of living was not the best means 
of attaching the native population to French rule. 
M. btsaor gue proposal was, nevertheless, carried by a 
majerity of seven to five, five of the Committee not 
voting. 

It may console English housekeepers in their vexation 
at the rise in the price of sugar, and_re-assure oliticians 
who connect the rise with Baron de Worms’ Anti-bounties 
Bill, to learn that itis not confined to England. The retail 
price of machine-cut sugar down to October last was 
if 10c per kilogramme of two French pounds. It then 
rose to 1f 15c, to 1f 20c in March, and within the last 
few days to 1f 30c and 1f 35c, and grocers assure their 
customers that the rise will not stop there. Reduced to 
English money and weight, the present price is about 63d 
pr lb. 

The Paris Tribunal of Commerce has decreed the 
judicial liquidation of the Société des Métaux, and invited 
creditors to attend a meeting in one of the rooms of the 
Tribunal on April 27. The Public Prosecutor has also 
instituted proceedings against MM. Secretan and de 
Laveissiere, the manager and chairman, and other members 
of the board, for infractions of Art. 419 of the Penal Code, 
which punishes with imprisonment from one month to one 
year, and fines of 50f to 10,000f, collusion and manceuvres 
with the object of influencing the prices of merchandise, 
and impeding the free action of the laws of demand and 
supply. 

The Match Company has issued its balance-sheet for 
1888, in view of the meeting of shareholders to be held on 
the 27th. The profits for the year, with a capital of 
20 millions, amounted to 3,992,799f, to which has to be 
added 928,715f carried over from 1887. The company will, 
however, only pay a dividend of 50f, or 10 per cent. The 
Government has not yet decided what system to adopt at 
the expiration of the company’s present monopoly on 
December 31 next, whether to make the trade free, subject 
to the payment of a licence, or to make matches a State 
manufacture, or to put up the monopoly for tender afresh, 
at an advance on the present price. It is, however, resolved 
not to abandon the revenue now produced by the 
monopoly. 


The French Cable Company, anticipating a favourable 





verdict on appeal in its litigation with the Anglo- | 
American, has applied to the Government for authorisa- | 
tion to form an association with the Mackay-Bennett | 
Commercial Company. At the annual meeting of share- | 
holders, which will be held shortly, the board will ask for | 
powers to raise a loan of a million franes. 


The Banque de Paris et des Pays Bas is charged with 
the issue of 165,620 guaranteed railway mortgage bonds of 
500f for the province of Santa Fé, Argentine Republic, in 
Five per Cents. at 854f, or 427f 50c per bond. 

The Exhibition Lottery loan was, as ex-ected, a success, 
7,000,000 bonds being demanded for the 1,200,000 offered. 
The number of subscribers was 1,140,000. As subscrip- 
tions for a single bond are irreducible, only 60,000 will 
remain for allotment after each subscriber has received 
one. There have been already dealings in admission 
tickets to the Exhibition, of which 25 are attached to each 
bond. These one-franc tickets are sold at 60 centimes, 
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Imports, 
1889. 1888. 
Frances. Francs. 
Food ....... sessenestheote 345,340,000 ...... 387,062,000 
Raw materials......... 543,078,000 ...... 484,807,000 
Manufactures Kebcinae 139,372,000 ...... 133,463,000 
CN oda penne narecicn ,108,000 ...... 21,754,000 
OO. chdedidevecéic 1,055,798,000 ...... 1,027,086,000 
Exports. 
1889, 1888. 
Francs. Francs. 
oe ere oh OHA 154,954,000 ...... 140,928,000 
Raw materials......... 172,390,000 ...... 169,741,000 
Manufactures jade 414,377,000 ...... 410,585,000 
pA aa 51,081,000 ...... 39,932,000 
IL, viiadesdcusicanie 792,802,000 ...... 761,196,000 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, April 8. 

The bank clearings for the quarter and the preliminary 
reports of railway earnings for March make a moderately 
favourable exhibit of the state of general trade. There 
are 37 cities whose banks have made reports through 
clearing-house organisations for four years or longer, 
although 44 are now reporting clearings regularly each 
week. The total for New York comprises nearly two- 
thirds of the grand total for 37 clearing-houses: in 
1886, for the first three months of the year, New York’s 
share of the aggregate clearings’ amounted to 704 per cent. ; 
in 1887, to 66? per cent. ; in 1888, to 62,§ per cent. ; and 
this year to but 644 per cent. The increased share of the 
business of the other trade centres, or, rather, the growth 
of business at those points in excess of the rate of 
increase at New York, is shown by the percentages just 
given. Within three years, from 1886 to 1889, for the 
first quarter, New York’s share of the aggregate clearings 
of the country decreased from 704 to 644, or 6 per cent. 
The falling away to 624 per cent. during the first quarter 
of 1888 was due to the check to trade by the “blizzard” 
of March 13 and sxeceeding weeks, as well as to the marked 
depression in trade at the metropolis prior to the date 
named, both speculative and otherwise. The totals of 
bank clearings for the years named are :— 


First 37 Cities. New York City. 36 Cities. 
Quarter $ $ $ 
et 13,264,265,292 ... 8,554,592,182 ... 4,710,073,110 
legit’ 11,330,221,461 ... 7,120,699,737 ... 4,209,521,724 
| 12,406,263,003 ... 8,272,338,310 ... 4,133,924,690 
ee 12,183,763,814 ... 8,526,113,077. ...  3,657,650,737 


Of the 37 cities, during the past three months the totals 
only for Providence, R.J.; Columbus, Ohio; Norfolk, Va. ; 
Indianapolis, Ind. ; Wichita, Kan. ; and of Los Angeles, Cal. ; 
show declines as compared with 1888. All others are in 
excess of the aggregates for the three months of 1888. The 
decline in the recent real estate boom at Los Angeles and 
Wichita will explain the decrease in the case of those 
centres; and Norfolk and Indianapolis are not among 
the cities which are conspicuous for a rapid rate of 
growth. The declines at Columbus and Providence 
are so slight as not to call for special comment. In 
all, the three months’ bank clearings have increased 
over 1888 by about 17 per cent.; at New York City 
the gain is 21 per cent., relatively larger, because of the 
special depression one year ago, due to the “blizzard” 
and other causes ; at 36 cities the increase over 1888 was 
but 12 per cent. Comparing 1889 with 1887, the gain at 
37 cities was 7 per cent.; at New York City it was 3} per 
cent., and at 36 cities it was fully 14 per cent. Comparing 
with 1886, the increase at the 37 cities amounted to 9 per 
cent.; at New York to only 4 per cent., and the 36 
cities to nearly 29 per cent. So it may be seen that, 
judging by the volume of bank clearings, New York’s 
volume of business has not increased materially since 1886, 
while the clearings of the 36 remaining cities referred to 

show an increase of 29 per cent. within the period described. 








-~>} gross earnings for March amounting to § S118 957 againes 


$12,347,553 in March, 1888, a gain of only 12 per cén 
although there was the advantage of little or no snow a 
few storms.. There is very little else to 
support of an opinion that 


warm end spring-like at times, and extending over the 
Southern, Eastern, Western, and Central Western State 
has stimulated sales at interior towns, and encoura 


has been reduced. Planting of spri 
gressed well, and these two facts have 
straw to the back of the camel s 


has been deseribed as paseo dts As illustrative of 
this, unusually large inquiries ne J 
Kingdom were received during the week, and in the 
same period over 400,000 bushels of wheat left the port of 
New York, something which has been aes for 
many weeks. The regular monthly reports of stocks of 
wheat out of farmers’ 5 on East of the Rocky Mountains' 
continue to excite special interest in view of all the talk 
that has taken place concerning a short crop here. The’ 
figures by months, this year to date, compared with the 
“ official reports,” are as follows :— . 


“ BRADSTREET’S” REPORTS. 
-Bushels. 








“1889. 18 
TOIEUE ©, -cncesccch oxcssc cee, GUPMPEDNEEE Lecetes 59,859,616 
Mae Ei) NA 44,683,718 ...... 65,724,091 
February 1 ............... 47,414,612 ........ 70,214,154 
January 1..........s0e0000+ 52,740,403 ...... 73,825,685 

OrrictaAL REPORTS. 
————-Bushels, —-—— — 
1889. 

Mg Bi. A gio secedes- 29,439,231 ...... 34,384,476 
Mamehs 2.4. 3355i0.. sittin 32,000,059 ...... 38,461,453 
February 1 ........00-0..5 34,874,338 ...... 41,761,801 
January 1.........-..s00006 58,501,447 0. 44,421,130 


It thus becomes apparent that we have lost about 
1,000,000 bushels of wheat (East of the Rocky Mountains) 
per week, including both that eaten and exported. While 
we may have used as much wheat within three months for 
food as in a like period in 1888, and probably have, the total 
exports from Atlantic and Gulf ports during the time 
specified (wheat and flour as wheat) have probably dropped 
from about 1,360,000 bushels last year to about 560,000 
bushels in 1889. We have, therefore, in three months, drawn 
upon our reserves less by 10,400,000 bushels (on this side 
of the Rockies) than we did in the first quarter of 1888. 
One year ago, April 1st, the aggregate wheat stocks were 
59,859,000 bushels, 20,223,000 bushels more than were 
held on that date in 1889. The surprising feature of the 
report is found in the total of stocks of flour. The aggre- 

ate on April 1st was 1,814,000 barrels, only about 9,000 

arrels less than was reported on March ist. During 
January last the stocks of flour not in millers’ or retailers 
hands declined 120,000 barrels, and 158,000 barrels during 
February ; ag in March the apparent decrease is only 
9,000 barrels. 

The trade of the country in general is, and has been for 

a month or two, in an t attitude, waiting for “ the 
rush” to begin. But there has been no rush, and there 
isn’t likely to be any so far as can be judged from any 
existing indications. Print cloths are off yc. sing 
the ane-vape ts —_ failed, and the ney se pogenl ns 
to work. re is no improvement in iron les. 
Southern pig continues to press on Northern markets, and 


there is good reason to suspect that good Eastern brands, 





general has. im- & 
proved. The sunshine of the past week has been quite | 


country merchants to take a more’ cheerful view of the / 
prospect. The wheat crop (planted last winter) is looking | 
very well, and there are no-indieations that the acreage } 
wheat has pro- [ 
ed the necessary } 
speculation,. Prices went | 

off (on May options) 7c per bushel in one day last week. 
The quotations for wheat are, therefore, practically at what | 


‘France and the United | 








on are a —_ week “ ee sot $18 per ton,” ne 
n contrac or a smaller ; Board or 
Control of the Steel Rail Mill Conbination has increased | 


the production allotment by 200,000 tons, and inasmuch 
cnsume of the mills had not worked up to their ee 
of the previous allotment, the outlook is not unfavourable 
for further rate cutting on steel rails if there are an 





SPE 90 
panies which care to sell at less than $27 at mill at 
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East, and $30 at the West. Anthracite coal is very dull ; 
stocks are accumulating, and rates are being cut by private 
miners. Petroleum left off last week just where it closed 
in the previous week. Cotton is firm, but quiet. Copper, 
is held closely at syndicate prices—i.c., 16}¢ per pound, 
while interested American partiesare in Paris negotiating: 
with those who have got hold of the syndicate stocks. 
There is a rather better feeling in the stock market, with 
a movement on foot to help Atchison out of the slough, 
and to keep Gould’s hands away from the throat of Missouri 
Kansas and Texas. Money is firm, but plentiful. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruix, April 16. 


The whole week has been under the influence of the 
bull party, and the advances in foreign Funds and some 
foreign railroad stock are quite remarkable. 4 per 
cent. Russians are very near their face value, yet there 
is no corresponding increase in 4 per cent. Prussian and 
other German loans, which ean only be explained through 
the fear of conversion. The conversion of 4 per cent. 
railroad bonds into 34 per cent. has been going on, and 
the effect is an increase in the supply of money, and a 
growing disposition on the part of the public to engage in 
speculation. The Mecklenburg Railroad Company is 
passing into the hands of the Grand-ducal Government, 
after the shares have been the profitable tool of speculators 
for years. The Lubeck Railway, and other lines, are also 
expected to be picked out by the respective Governments 
for acquisition. All this has led to an inflation in the 
market value of stocks, while in another field the reports 
of the projected reform of the monetary standard in 
Austria-Hungary have imparted a vigorous impulse to 
Austrian loans, and also to Austrian industrial stock. In 
summing up the tendencies which prevailed during the 
past, much attention must be given, in the first place, 
to the well-sustained rise in foreign Funds, and also in 
nearly all the stocks of foreign origin. The bull movement 
is said to be principally encouraged by parties in London. 
Domestic stocks did not enjoy the same advantages, pro- 
bably because the level of quotations is already very high, 
and the general public entertain some anxiety regarding 
the future course of the market. Money rates have 
declined again, and private discount is quoted at 12 per 
cent. Foreign exchanges are firm, and for long dates an 
advance is to be teported. The creation of new com- 

nies is stilla thriving business. Every week about three or 
our new companies are admitted by the Committee of the 
Stock Exchange here, to say nothing about other places, 
like Frankfort, Hamburg, &c. In order to put a stop to 
this exuberance, the Committee of Experts is now con- 
sidermg a project, according to which only companies 
having at least a capital of five million marks will be 
admitted to the Stock Exchange: If that project should 
really be carried out, the effect would be that numerous 
smal} concerns will be converted into large ones by the 
simple process of amalgamation, which, by-the-bye, will 
be just as profitable to the “founders” as the smaller 
undertakings. A local paper has calculated that about 
367,264,995 marks of new issues have been admitted to the 
Berlin Stock Exchange during the first quarter of the current 
year. This sum does not include the Hungarian, Portu- 
guese, Argentine, and Danish conversions, the Greek 
monopoly loan, and several German issues. The same 
paper thinks that of the 3 per cent. Italian railroad bonds 
about one-half have been sold in Germany. I think this 
statement has a taste of exaggeration about it. The 
amount of the Greek loan supposed to have been sold in 
Germany is vaguely etiutatedt at about twenty-five million 
francs. ‘The issues have been more frequent, and larger in 
amounts than in many of the previous years, and as yet there 
seems to be no end of them. ‘The public continue to 








jj there is a good chance to realise a premium. The 4 per 
_ jj eent. bonds of the City of Berlin are being converted ‘ses 


manifest the greatest imaginable eagerness to subscribe, 
and the intrinsic value or worthlessness of the paper is 
rarely asked about. All people care about is to know if 


34 per Cents. Bonds not presented for conversion will be 
repaid between July 1 and October 1. 
e Administration of the Prussian State-Debt has just 
ublished some facts worth knowing about the “ Debt. 
k.” . That book can be resorted to by all holders of 4 
and 8}per cent. Consdls. It was opened on October 1,, 
1884, and it contained on April 1 :— 


Marks. 
1889, 6781 accounts, amounting to ......... 387,804,400 
1888, 5729 . Oa 334,442,700 
1887, 4491 0 Aen eee 206,642,150 
1886, 2918 ,, a. apeemies 155,533,900 
1885, 643 ,, 5 ade cit: 52,192,700 
Ot this last-named figure about— 
Per 
Cent. 
33 consists of investments up to 4,000 marks 
ee a between 4,000 marks and 10,000 marks 
31 - a between 10,000 marks and 50,000 marks 
8 i je between 50,000 marks and 100,000 marks 
8 a = beyond 100,000 marks. 


Of the owners of these accounts, 6,073 reside in Prussia, 
637 in other German States, 13 in England, 11 in America, 
8 in France, 7 in Austria, 7 in Russia, 5 in Asia, 2 in 
Africa. No special fees beyond an inscription fee of 25 
pfennige for every 1,000 marks are levied. 
The German Transoceanic Bank (Deutsche Uebersee 
Bank), a sister concern of the Deutsche Bank, has declared 
a dividend of 6 percent. The report says: ‘The branch 
office in Buenos Ayres laid it down as a rule that no trans- 
actions are made except on the basis of the gold standard, 
in order to protect the bank against the fluctuations in the 
per currency.” The bank lent out gold, and received 
egal tenders (moneda legal) for it. In order to avoid the 
embarrassments to which this system gave rise, the bank after- 
wards availed itself of the 44 per Cent. Argentine Internal 
Gold loan, of which it deposited 1,000,000 pesos at 85 
per cent., receiving in return the authorisation to issue 
1,000,000 pesos in Government banknotes. The operation 
was initiated in October, 1888. The bank is drawing 44 per 
cent. interest on the deposited loan, and, besides, realises the 
usual high rates of interest on the issue of the paper notes. 
The branch in Buenos Ayres is working with a paid-up 
capital of 6,000,000 marks. The net gain in 1888 is stated 
at 537,948 marks, including the balance of 142,793 marks 
from the previous year. 

The establishment of a German-Australian Bank in Mel- 
bourne is on the carpet. The creation of this bank is to be 
hastened, because the Crédit Lyonnais, which lately sent 
out an agent to the colonies, is thought likely to establish a 
branch office in Melbourne on its own account. It is 
thought that the exports of Australian wool, cereals, skins, 
fruits, &c., as well as the growing imports from Germany, 
vid Hamburg, will furnish an ample foundation for the 
business of such a bank. The existing French banking 
concern is reported to be doing a very large business in 
discounting drafts on Europe, and x Be in the way of 
advances on wool consignments to Europe. It is apparently 
intended to get rid of the intermediary of London, and to 
establish a direct business between Melbourne and Ham- 
burg. 

The official statistics in regard to the mining production 
of Germany in the year 1888 were as follows :— 





| Average Value 
Total Production. | Valuein. ‘pertonof1,000kg. 


~ 1888. | 1887. | 1888. ) 1887. 1887. 


1388. , 1887. | 1888 | 1887. | 1888. 


| 














| | 1,000 | 1,000 | | 

‘ Tons. | Tons. |Marks./Marks. Marks. Marks. 
| LL Ee CONTE 321 834 60,333,984 341,043311,077, 522 5°16 
(Ne a Oe 16,541,977 15,883,634) 40,769, 40,165, 2 46 2°53 
og 2 aa eltieEs | 414,557; 405,920) 1816 1862 438 4°69 
NOUN aaj cstbipeicdonorinaei pitta 10,664,789, 9,351,106) 39,964) 375 364 
Zinc ore sesetee csveeesseceneee| 007,760! 900,712! 13,747| 10,022 2059 11°13 
UE ENE Cae 161,775, 157,570} 16,636) 15,923 20283, 101-06 
Copper OF o..ceseccesececseveneee.| 990,864 507,587) 17,513) 14,552, 3299 28°67 
Be pomereer ame Pe «ia to 11,408 a3 Ht 

For foundry 0.00.0... sceeee| 597,488, 488,573) 27 PATA 46t9, 4598 

For soft steel... ca. 1,794,806 1,732.48! 78,787| 71,452 43°90, 41°25 

For Bessemer steel...... .....| 1,825,792 1,692,674) 76,564! 65,000, 41°93 38-4 
Zine (metal) ....../..0.ces sve _ 130,493! 43,576 36597| 32709 28045 
Lead (metal) os... ae serve] 96,995) 94,920) 24,848, 22,495) 256°18)  236°08 
Copper (metal) ............... ..... 20,872 20,202) 30,496' 17,722 1.401:11! 877-24 





The production increased in 1888, with the exception of 
zinc ore. As prices have advanced throughout, the results 

















of the year are satisfactory. 
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With regard to the prospects of the sugar trade. it i 
reported that the production of beet in Gelatin por te 
an increase ‘of from 10 to 15 per cent., sceueding to. the 
extension of the planting of beets.) 

The produeers of domestic wool having sent a petition to 
the War Department proposing that no contracts should’ 
be given to importers and consumers of foreign wool,’ 


the Department has declined to act on this proposition, | Co 


as it would operate to the disadvantage of many small 
manutacturers who do not buy wool until after they got a 


|| contract. The War Department states that exaggerated 


notions are in circulation in re to the orders em- 


|| anating from the Department. ‘The average amount of 


annual orders is about 1,000,000 meters of different kinds 
of cloth, for the production of which about 1,000 tons 
wool (of 1,000 kilos each) are required. The total imports 
of sheep wool amounted to 120,000 tons in 1887-8. The 
War Department buys foreign cloth for about 7 or 9 million 
marks, but this is the utmost ; in the ordinary course of 


{| things the Budget assigns but 4 or 5 millions for such 


purposes, and this sum includes the wages paid at home. 
Much dust having been raised about the speculation in 
coffee “futures” in Hamburg, the Hamburg Chamber of 
Commerce has now come to the rescue in a report which is 
excellently adapted to its purpose, being designed to show 
that the speculation is a blessing rather than a drawback, as 


} the numerous opponents assert. The report admits that 


in the first week of September, 1888, prices rushed up to 
400 marks per 100 kilogs, yet, the report says, at the same 
time the market price did not go up in anything like a 
corresponding ratio. From August to December, 1888, 


the prices advanced from 1294 marks to 158 marks per 


100 kilogs. It is also mentioned that the most remark- 


able fluctuation (a rise of 22? marks) took place in April- 


May, 1887, before ‘“ futures’ were known in Hamburg. 


| To add to this argument, it is reported that the speculation 


in “futures” in Havre has done immense harm to the 
Hamburg coffee trade. The coffee imports at Hamburg 


_are reported as follows :— 


Destined for Destined 
Hamburg for 

Trade. Transit. 

Year Per Cent Per Cent, 

RR igs = appl than ye iptoaalars 35°2 
|. ed re ta): OR 8 Rae 1 35°4 
Be cil hive 97,189 ......... OOF = cinsistion 55:1 
BU ALG. Gdid dnc Goes 90,542 ......+... MS 5. cvictes 59°3 
RS ae ,064 471 58°4 


Commercial relations between Germany and France appear 
to be increasing to the benefit of Germany. Durin 
the first two months of the current year Germany importe 
from France 300,395 (100 kilogs), or 7°8 per cent., whereas 
the exports from Germany to France amounted to 3,538,013 
(100 kilogs), or 92°2 per cent. of the total amount. In 
1887, the German imports from France were 294,426 (100 
kilogs), or 8°8 per cent., and the exports from Germany 


to France 3,070,149 (100 kilogs), or 91°2 per cent. of the 


total amount. ‘The total trade between the two countries 
has grown about 14 per cent. during the first two months 
of the current year, compared to the same period in 1888. 
The bulk of the increase in exports took place in iron ores 
coke, and coal. ; 

It is reported that Russia intends to raise her import 
tariff on leather, wool, woollen goods, and silk. 

A number of firms have sent an agent to Morocco 


in order to establish commercial relations with that 


country. ; ; 

The Belgium railways are indefatigable in granting tariff 
reductions to the German coal exporters, the last reduc- 
tion amounting to 2f. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, April 15. 
The impression caused on Change by the summons from 
the Austrian to the Hungarian Finance Minister to make 


the necessary preparations for abolishing the “oo paper 
ce 
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me 
. Se 
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the premium on gold, sank again. But even without. 
Lomincie tendency no 

arise. There have 
mers ay 
coupons just i nt 
18 of the greatest wapsibalideenteas to the 
dividends are payable in gold, such as 
mpany and the Southern. Railway. The | 
first rose by 4fl, those. of: the latter by Sf. If cash pay: | 
ments are hel they ~ these railways will save enormous 
ainounts which t ve at present to in 
miums. It is reported that the floutetn mea 
Panning a conversion of its 5 per cent. debentures 
Lombards). The — pares has of late improved 
so much, that it would t natural if the directors 
attempted to profit by the favourable condition of the 
money market. 


The Rothschild syndicate hasjust published the prospectus 
of the second emission of the 44 per cent. Fungeriaa 
States Railway loan, representing a nominal value of 52 
million florins in gold. The conversion loan in ‘gold 
amounts to 182 million florins in all; the first emission 
amounted to 130 millions, and the second of 52 millions 
completes the whole sum. Of these 52 millions 30 are to 
be offered for public subscription, which is to last to thie 
15th April only, for the conversion of titles in the hands of 
investors. To-day (15th April) the cash subscriptions are 
to be received. The price is 98} per cent., whilst it was 
as low as 974 for the first subscriptions. The titles to‘ be 
converted will be considered first of all. The Raphael loan 
of 1873 will be accepted at 207°10 marks, and the Gemer 
loan at 202°27 marks. Both these loans were given notice 
for, and where they are not exchanged for the new titles, 
repayment will take place on the 1st August, 1889. 


_ As was to be foreseen, the Hungarian Government 
immediately followed the example of the Austrian; and 
brought out a Bill by which all foreign and Austrian 
premium bonds are subjected to a stamp tax. The Hun- 
garian Act differs very little from the Austrian. All 
premium bonds are subject to the stamp tax if they are 
issued after the 1st January (in Austria after the Ist 
March). This places the second emission of the Boden 
Creditanstalt, which took place in March, under the 
necessity of having the bonds stamped. Of foreign premium 
bonds none are allowed to circulate in Hungary, except 
such as are quoted on the bourse of Pesth. 

The frequent appeals made in the Austrian and Hun- 
garian Parliaments in behalf of abolishing the small lottery 
seem about to have a chance of being heard. To make up 
for the loss of nine million florins by which the Exchequer 
at present profits from the small lottery, the “Classen 
lotterie,” as it still exists in Prussia, is to be substituted, 
There is no very great difference between the two kinds of 
hazardous game, only the sums played for in the second 
category exclude the poor from taking part in it, and this 
alone would be a social gain. In the small lottery the 
diminutive coin, 1 kreuzer (1-5th of a penny) can 
played with, whilst the “ Classen lotterie ” would probably 
not accept anything lower than 2fl. 

The Austrian Minister of Justice has submitted to the 
Reichsrath a Bill for a new penal code. The reforms and 
innovations are based on the penal code of the German 
Empire. 

The Hungarian Cabinet has been reconstructed according 
to Tisza’s principles. The principal change brought 
about is that now Tisza has directed the finances of the 
country some two years, and restored order and credit, 
he is to be freed of this burden of extra work, and Baron 
Weckerle is to undertake them after ha worked the |{ 
whole time in the same department under himself. 
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It isa pity that, 


Matlekovits, should have also 
ablest men Hungary has ever 


The new Board of 


a with reo Szechenyi, _ care 
inister, his right , Secretary o 

Matickovite shou a ter pg cma 
tors. Baron Weckerlehas been well versed in finance since 
his early youth, and he is a wealthy man besides, who 
does not accept the a the sake of the remuneration. 


Minister, Baross, is e 
Jan of reform for the passenger tariff = on the Huaganan 

















currency continued dominating all last week. df e passenger thungar | 
yp © paper Rente has again risene ond gold Renta, as w as'State Railways, which, if it is realised, will initiate 
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system. Fares would not be-charged per 
mile traversed, but in nine zones, and this would signify 
aw great reduction of rates. The price for the remotest 
zone would be 6fl. A passenger could go from Kronstadt to 
Briick for that whilst he is at present charged 41fi. 
The — agra sm a plan, — 
was proposed by a Dr. , to impracticable, 
beceuse the State a have to ie too much 
towards the revenues of the railways. Dr. Engel himself has 
declared that for yon 4 8 countries his system is not 
advisable, and he would not like to be made responsible if 
it were introduced in Hungary. ; 
The receipts of the Austro-Hungarian Railways during 
January and February, 1889, for the transport of goods 
amounted to 39,146,265fl, against 37,306,717f1 in 1888; 
they were therefore 1,839,548f higher, but if the increased 
number of kilometres be considered, the receipts were 


one-half per cent.- higher than during the corresponding 
months of 1888. The following figures show the receipts 
from passengers and goods in January and February, 
1889:— 
——J nd Febru > 1889.—~ 
) Pestehgess) : ‘Gost: Setal 
Railways common to ; . FL Fl.. 
COMNETIES ..4.4.,.000i0004-cene 2,126,697. ... 9,796,352 ... 11,923,049 
Austrian railways ......,..... 3,508,532 ... 16,424,188 ... 19,732,720 
Hangarian railways ......... 1,479,864 ... 6,018,612 ... 7,490,496 





6,907,113... 32,239,152°... 39,146,265 








Correspondence: 


LANDOWNERS AND LAND IMPROVEMENTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article under the title of “A Lost Oppor- 
tunity,” published in your number of April 13th, you make 
many observations on Irish agrarian legislation in which I 
entirely agree. They amount pretty much to the con- 
clusion that this recent legislation is a mess all round, and 
that any opportunity of introducing even one item of sound 
principle ought to be hailed with eagerness. 

But there is one of your observations on Mr Crilly’s 
Bill, just rejected by Parliament, which indicates an 
opinion that the second clause of his Bill would have been 
a ros in that most desirable direction. The principle 
embodied in that clause seems to have been that an owner 
of land ought never to have any share in the improvement 
of his own land if that improvement has been effected 
through the instrumentality ofa tenant. I venture to dis- 
pute the soundness of this dictum altogether, not on any 
mere abstract eto alone, but on the actual history of 
our economic development from time immemorial. 

_ It is an unquestionable fact that the improvement of land 
in all the three kingdoms has been largely effected on the 
principle of what are called “improvement leases,” or 
improvement agreements, of some kind or another, all of 
which have not only involved, but have been wholly 
founded on, the principle that an owner who lets his land | 
to another has a right to expect, and in the open market | 
has always been able to get, some ultimate share in the | 
improvement of his own land, whether that improvement | 
has or has not been effected through the instrumentality | 
of a tenant. The first formal lease which has survived | 
from early times in Scotland dates from two years before 
the battle of Bannockburn ; and from the formality of its. 
terms it is quite evident that such bargains had even then | 
been long established as customary contracts for the. 
improvement and reclamation of land. It provides that 
the tenants were to reclaim the land at a very low rent for 
Sore! ee 3 but at the end of that fixed. term 
for another definite period a higher rent was payable ; 
whilst, aa vahope of pee: second term, a third 
definite period . was begin, during whi ill hi 

rent mas to be paid. pe om oe 
» This lease was between free men making a free bargain 
“-& monastery on the one hand, and two gentlemen. of 
knightly family'on the other. The whole principle of this 
lease is, thatthe tenant was to have enjoyment of his 


= 








improvements long enough to recoup himself for his out- 
lay, with such interest and pene as the times might lead 
him to expect ; but that at the end of that time the owners 
entered on their right to a share in the results. 


Long before this lease was granted, and for 500 years 
since, the same in has been made, in every conceivable 
variety of form and circumstance, all over Scotland, Eng- 
land, and Ireland. 


When men begin to argue, and to refine, and to define 
upon the abstract principles involved in the common trans- 
actions of life, they are very apt to make as great a mess 
of it as Parliament has lately been doing in its truly 
Hibernian legislation on Irish laud. And so it PE 
that you condemn asa quibble one of the arguments which 
have been used in defence or explanation of the kind of 
bargain. by which our country has, to some extent, been 
redeemed from bog and forest. That argumentis that the 
“ inherent capabilities of the soil” belong to the owner. I 
do not: agree with you that there is any quibble in this 
explanation of an indisputable economic fact. But I do 
agree with you that the argument, so stated, is a very 
imperfect. analysis of the principle involved. It is, how- 
ever, not more ps tena your peo GPR or is, that 
rent is paid for the qualities of the soil as re 
and that none ought to be paid on these qualities when 
developed by the agency of the tenant. 


Practices which have prevailed for centuries between 
men of business, perfectly free to bargain with each other, 
are pretty sure to be based on some reasonable and logical 
principle, however much that principle may be bungled or 
misconceived in formal and abstract explanations. 


The principle in this case seems clear and perfectly 
reasonable. hat a tenant hires when he hires land is 
the exclusive right of use, with all the benefits and results 
which that use may lead him to expect. He hires the land 
of another because he has not capital enough to purchase 
land, instead of hiring it. In cultivating that land he uses 
many things which belong to the owner. The exclusive 
right of use over it is the basis of his whole industrial 
speculation. ‘That comes from the owner. For that he 
ryhust pay, and what he ought to pay is just what other 
men are willing to give for the same privilege. He gets 
also land. with some peculiarities of situation—nearness to 
markets, &e. These peculiarities belong to the ownership. 
He gets land of peculiar quality, so that it returns upon 
improvement much more rapidly than other land. ‘This 
potential quality belongs also to the ownership, and is 
~~ and parcel of the many items which the owner bought. 
n all these respects, and in many others, the man who 
hires land is trading on the capital of another, that is to 
say, he is trading upon privileges and opportunities which 
represent capital, and could not be acquired without it. 


It is against common sense to lay down an abstract 
principle which as a matter of fact condemns innumerable 
transactions which for centuries have been common amon 
men, and which have been found advantageous to a 
parties concerned. But besides this practical refutation 
of the assumed prirciple, it breaks down under analysis 
completely, It rests on the same fallacy which ascribes 
to “labour” all the products of wealth. They are the 
products of a thousand agencies, of which “labour” is 
only one. Ifa landowner is entitled to the whole results 
of improvement effected by “labourers,” he is just as much 
entitled to some share in these results when he converts 
the labourer into a tenant, and instead of paying him by 


wages, pays him by a bargain founded on results.— Your 
obedient servant, ARGYLL. 


_ 


THE SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Reviewing the discussions on this subject, I think 
that there has not been sufficient information given to the 
public to enable them to see the precise merits of the 


‘question. 


General statements have been made that the Bill will 





bring, benefits to the working classes, How that is to be 
accomplished has never been clearly laid down. 


i 
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The reason of this undoubtedly is, that the workii 
classes will get none of the benefits at all. tat ta ae 
how the matter stands. 


The consumption of sugar in the United Kingdom. in 
1888 amounted to 1,130,000 tons, part refined here and 
part abroad. Inasmuch as the Convention is to promote 
refining here, it may be taken for granted that our highest 

rosperity will be attained if we refine all that we consume, 
ow, the question arises, What will the working classes 
then make out of the transaction ? 


It will facilitate the answer to this question if we take 
a — of the prices of sugar for the past thirty years. 
I shall divide that period into six groupings of five years 
each. By that means we shall see what is complained of, 
and we shall at the same time have an opportunity of 
estimating the degree of reasonableness upon which the 
grievance is based. 


The — are import prices, averaged from the “ Statis- 
‘ ; 


tical Abstract.” 
Import Prices of Sueak for 30 Years. 
1 2 3 4 
‘ Prices of . Prices of Difference, 
Raw Refined Making the 
Sugars Sugars Margin for 
per Cwt per Cwt. Refining. 
Years. 8 8 g 
1859 to 1863......... 23°95 ......... | aorta er 10°50 
1864 to 1868......... gg. PR ae TED cores ess 9°39 
1869 to 1873......... WMC? .:.....5 3 eae 9°85 
1874 to 1878......... 22°34 of PE © evecesthe 8°36 
1879 to 1883......... 20°97 ......... SD | vecencnss 731 
1884 to 1888......... 1363 — cévsvers. STE asesistl 4°15 


Out of the difference given in column 4 the whole of the 
advantages are derived. The difference between the 
strength of raw and refined is balanced by the by-products, 
so we need not introduce that here, The following table 
will show where the amounts in column 4 go to. The cost 
of refining is fully estimated at 2s per cwt. 


DisrrizutTion of the DirrreRENCE between Raw and ReErrnep. 


5 6 7 8 
Workmen’s General Refiners’ 
Wages Expenses Profit 
per Cwt. per Cwt. per Cwt. 
Years. d s d sd 
1859 to 1863 ...... Tk. seemeaneded ag RG RE en 8 6 
1864 to 1868 ...... Me  ecuaiociie oe 7 4 
1869 to 1873 ...... Me - succhnntouin iy Ah deciwanidbnit 7 10 
1874 to 1878 ...... 7 westthanhabe i, SM = bathanean (dl 6 4 
1879 to 1883 ...... , Beebo i TU aailaemeaad § 3 
1884 to 1888 ...... 5 | ne (BR Pyilevseniot 21 


The great advantages that industry is to reap out of 
sugar refining, advantages both direct and indirect, must 
come out of columns 6 and 7. With the improved methods 
of refining, the tendency of 6 and 7 is to diminish, and 


whatever diminution takes place will naturally augment 


column 8. 

The Sugar Bill has for its object to increase the amount 
of refiners’ profit. It cannot increase the workmen’s wages. 
It may increase their numbers, but it does not increase 
their scale of pay, whereas it largely increases the profits of 
the refiners. The scale alters in favour of the refiners, 
but it does not alter in favour of the workmen. 

For the six quinquennial periods the margin left to 
refiners showed a profit on the cost of raw material as 
follows :— 


PERCENTAGE which REFINERS’ MARGIN bears to the Cost of the 
Raw Mater, omitting fractions. 


10 
9 Profit. 

Years. % 
SE IE oc. cntinwesie san sepmiieitindesepeiaimieaaaiine 35 
BE OD is ners asi canttgeensaatinessacnaaaaesinnektieiss 32 
RD Iv cnenae suv tneisedininadibeiancikenemsaaeneneiens 32 
RE OD SII ois scnrnenssh hatin iincunaataaantbamabictntiie 23 
le AMEE LLL ELLE EI LET IEE 25 
BY 90 Bas cnessi cviinnnin tener neue ieatinseeniaditiiens 15 


‘This amount of nearly 2} millions: bei 





The complaint of the refiners is, that the profit 
five years has been nil. What it had bods, is: eet 
y referring to column 10. Now let us inquire how the 


* 


total business will stand if we: get tho refining of all the i 


sugar we consume. Taki ices at the level of those 
ar are during’ the five years which are come 
plained about— ont esd 


To refine 1,130,000 tons sugar the résiilt ‘will be as 


follows :— 
£) 
Workmen's » at 123 6d per ton ......... 706,250 
Miscellaneous chatgos, at 7e 6d per ton .., 1,553,750 
Refiners’ profit, at 433 per ton ........... Payer 2,429,500 


. starvation. 
for the refiners. The whole benefit that the industrial 
classes get out of it isa little more than 2} millions. 
But let us now see how the position will be altered if, 
instead of the margin of the period complained of, the Bill 


succeeds in restoring even the lowest margin of the period | 


preceding. 
To refine 1,130,000 tons sugar the result will be as. 
follows :— pe 


Workmen's w: 128 6d per ton ........... -« 706,250 . 
Miscellaneous c » 278 6d per.ton.,....... 1,553,750 
Refiners’ profit, 106s per ton.......... = iceeearad 5,989,000 


The Bill raises the refiners’ profit from nearly £2,500,000 
to close — £6,000,000, without putting a penny into the 
pockets of the working classes. It is a measure which 


enables a corner to be worked by the powerful aid of the |] 


Government. 

So much for the bearing of the Bill on the operatives 
engaged in refining. We now have -to inquire into the 
merits of the measure from the consumers’ point of view. 
If the prices of refined sugar, which were 17°788 per 
cwt during the period 1984 to 1888, are increased to 
28°28s per cwt, as they were in the period 1879 to 
1883, the difference in the whole quantity will amount to: 


£ 
11,865,000 
Deduct refining charges .......6.scccceseceseees 2,260,000 


9,605,000 


The net loss the measure inflicts on the country is a 
minimum of about £10,000,000. In other words, to give 
employment which will amount to about £2,260,000 we 
pay about £12,000,000 for the privilege. 

How anyone professing to represent the interests of the 
working classes can be brought to support such a pro 
certainly baffles my comprehension. 

We in this question have very little to do with the 
principle of bounties. We do not concern ourselves with 
the fiscal policy of foreign Governments. It is our own 
interests we have to guard, and we now see that any me 
ture from the policy by which we have been governed fora 
long time will be damaging to the nation, will not help 
industry, and will only tend to enrich a few at the expense 
of the many. D. 





THE TENTH OF APRIL, 1848. 
TO THE EDITOR OF THE ECONOMIST. : 

Sir,—Your article is timely, and it is true; and I can 
add something to your statement of the facts. “The 
People’s Charter” and its authors have been misrepre- 
sented. It originated, early in 1837, with the committee 
of the “London Working Men’s Association,” which then 
met in Upper North place, Gray’s Inn road. Of that 
committee the present writer was one. It was put into 
shape by the secretary, William Lovett. Its purport was 
soon made known to several Members of Parliament— 
notably to Messrs Roebuck, Hume, O’Connell, Leader, and 
Colonel Thompson ; and it received from them a general 
approval. On the 8ist of May, 1837, these and some 
other Members of Parliament met our committee at the 
British Coffee House, in Cockspur street, Charing cross, 
and arrangements were made for putting it into the sha 
of a Bill, to be introduced into the House of Commons 
Mr Roebuck. But before this could be done the King’s 
death dissolved Parliament, and it was not till the new 
reign had been begun, and another meeting held at the 
British Coffee House, that the “Charter assumed its 
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- final form. It was first presented to a public meeting at 
ey in May, 1838, with the sanction of the Birming- 
ham Political Union, by Mr Thomas Attwood, its chief. 
So far there was in the movement notes to justify 
rehension ; but in August, 1838, Fergus O’Connor (of 
orthern Star memory) signed it, and made it the basis of 
his physical force notions at a great meeting in Birming- 
ham; and from that time forward it was regarded as 
dangerous, and most of those who had taken part in pre- 
paring the “ Charter” ceased to act. On the 10th of April, 
1848, the writer found himself a special constable patrol- 
ling Fleet street, with his headquarters at the Middle 
Temple Hall.—I am, Sir, your obedient servant, D. 








Motices of Books. 





Ingall’s Foreign Stock Manual for 1889. London: 
c. C. Matheson and Son. 

In addition to much information of a purely technical 
character in regard to foreign loans, this well-known 
manual gives the objects of each loan, and the securities 
on which it is guaranteed, and the overdue interest to 
date on defaulting debts, &c. 





Burdett’s Official Intelligence for 1889. By Henry C. 


Burdett, Secreta Share and Loan Department, 
Stock Exchange. ndon : Spottiswoode and Co., and 
Effingham Wilson. 


Ir is scarcely necessary to refer to the value of this well- 
known book of reference, for that is now very fully 
appreciated. It may be pointed out, however, that in the 
present edition a good deal of fresh matter has been 
included. For instance, a condensed history is given of 
the National Debt, an interesting chapter is devoted to 
Indian finance, and an attempt has been made to give par- 
ticulars of the progress and financial condition of all the 
British colonies. A good deal of information is also given 


in regard to the municipal finances of the United 
Kingdom. 





Children of the State. By Florence Davenport-Hill. 
Edited by Fanny Fowler. Second Edition. Revised and 
Enlarged. London: Macmillan. 1889. 

THE aim of Miss Davenport-Hill's “ Children of the State ” 
is to prove, from evidence collected at home and abroad, 
the superiority of the results obtained by boarding out 
pauper children, instead of leaving them to be bought up 
in the workhouse. ‘The experience derived from a com- 
parison of the two systems, tried on a constantly increasing 
scale in the United Kingdom, and still more extensively in 
many foreign countries, is well set forth in the present 
volume, and both the judgment and the sympathies of the 
reader are strongly appealed to in behalf of the methods of 
dealing with “Children of the State,” so warmly and ably 
advocated by the author and her editor. 


Blackie's Modern Cyclopedia of Universal Information. A 
Handy-book of Reference on all Subjects and for all 
Readers. With numerous Pictorial Illustrations and a 
Series of Maps. Edited by Charles Annandale, M.A., 
LL.D. Vol. I. London: Blackie and Son. 1889. 

NotwiTHsTanbDine@ the rapid multiplication of encyclo- 
dias and en fr dictionaries which the last few years 

_have witnessed, Messrs Blackie’s “ Modern Cyclopedia ” is 

_a valuable addition to the literature of reference, for it 

f fills a gap not hitherto occupied. Its handy size, the con- 

|| ciseness, yet sufficieney, of its articles, and its very 

| reasonable price will make it welcome to a great number 
| of readers to whom the ag gars and voluminous works 


| of the same class y in circulation are not only 
| unattainable, but undesirable. 


4 
; 











, : u It is to be completed in 
eight convenient-sized volumes (square octavo), and, if we 


may judge from a somewhat searching examination of the 
first. instalment (A—BLA) the information afforded on a 
vast range of subjects will be, if not absolutely exhaustive, 








i at least amply sufficient for all ordinary requirements. 
- 





Glim of Feverland; or, a Cruise in West African 
aters. By Archer P. Crouch, B.A., Oxon,, Author of 
“Ona Surf-bound Coast.” London ; Sampson Low. 1889. 
“Glimpses of Feverland” is a sort of continuation of 
“On a Surf-bound Coast,” noticed some time ago in the 
Economist. In both works there is the same happy knack of 
conveying solid information in a lively and attractive style. 
In both the West Coast of Africa is the field of observation, 


and the purpose of the cruise telegraphic cable laying. The |} 


operations treated of in the present volume commenced at 
Accra, an English possession on the Gold Coast, whence 
the communication was extended to the French settlement 
of Cutana, on the Slave Coast, from thence to the Portu- 
ese island of St Thomé, in the Bight of Benin, and 
ly, to the once important town of St Paul de Loanda, 
200 miles south of the Congo. Mr Crouch’s “ Glimpses 
give by no means a favourable impression of the stretch of 
coast which he, not unjustly, has dubbed “ Feverland.” 
Its deadly climate renders it absolutely unfit for colonisa- 
tion by Europeans, whilst various causes, among which the 
principal would seem to be the ——- of the slave 
trade and the growing rivalry of Brazil, have conspired 
to deprive the various ports of such measure of com- 
mercial prosperity as they had once possessed. Empty 
houses, deserted churches and public buildings, and failing 


trade seem to be the rule everywhere. At the Cammeroons, 
business is paralysed by a system of “ boycotting,” locally |} 
The natives, in retaliation of 

repressive measures on the part of their German con- |} 


known as “ egg-booing.” 
uerors, have raised the price of palm-oil to a prohibitive 


re, and prefer to let it accumulate on their hands rather 
than lower their terms. 


The Swiss Confederation. By Sir Francis Ottiwell Adams, 
K.C.M.G., C.B., late Her Majesty's Envoy Exztra- 
ordinary and Minister Pleni 
C.D. Cunningham. Witha 
1889. 


entiary at Berne, and 
ap. London : Macmillan. 


Now that, from various causes, Federal institutions are |} 
exciting the attention of a considerable section of the 
British public, it was to be expected that Mr Bryce’s |} 


“ American Commonwealth” should be followed and 
supplemented by an account of that lesser, but much 
older example of the successful federation of Re- 
publican States, “The Swiss Confederation.” 


ingham, gives all the desired information, compiled 


from the most authoritative sources, and presented |} 


in a very readable and agreeable form. We have 


first the history of “the seven phases through which |} 


the Confederation has passed from the time of its origin 


in three small communities (Uri, Schwyz, and part of |} 


Unterwalden) in 1291, down to the constitutions of 1848 


and 1874.” The second and following chapters set forth |) 


the whole mechanism and working of the Swiss constitu- 


tion, the mode of election to the Federal Council and its |} 


jurisdiction. ‘‘ Referendum and Initiative,” are given a 
chapter to themselves. ‘They are political institutions 
peculiar to Switzerland, and it may be of interest to give 
a short explanation of their nature and purport. ‘ The 


Referendum means the reference to all vote-possessing |} 


citizens, either of the Confederation or of a canton, for 
acceptance or rejection, of laws and resolutions framed by 
their representatives.” This institution has, it seems, 


struck root and expanded wherever it has been introduced, |} 
and its working is spoken well of by all political parties. |} 


“Initiative is the exercise of the right granted to any 
single voter, or body of voters, to initiate proposals for 
the enactment of new laws, or abolition of old ones. It 
is essentially a powerful engine in a democratic direction.’ 

But we learn further on that “it is an institution still in 
its infancy, and requiring development. The remaining 
chapters are devoted to “ Political Parties” (there is, it 
appears, no party government in Switzerland), “The Com- 
munes,” “The Cantons,” “The Army,” “ Religion, 

“ Education,” “ Agriculture,” “Commerce,” &c. The 
whole work is well planned and compact. A map of the 


cantons faces the title-page, and there is a full index of 
contents at the end of the volume. 


The pre- |} 
sent volume, by Sir F. O. Adams and Mr C. D. Cunn- 
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The ae ue ANS, AND NEW COMPANIES. 
é new issues of the current year, exclusi : 
shares, &c., have been as Riemetoe. Seuye cf vendors 


First 
Capital Peymen 
Applications, bem Lisbility. 





£ & 
Amount subscribed............ 67 
Issues of the week— os ma 
Arthur’s Ideal Soap Works [L.) £1 a 
ae... ay icone aes “7; : bee 000 ose 33,750 56,250 
Soocss Webarssidentivevbibouedebelteasise 620,000 ...... 310,000 310,000 
Do Gper Cent. £20 Debentures. ...... 367,500 ...... 192500 ...... ' 
poner _— a Pulp and Paper Mills _ . ~— 
WD. icsttesicasseeudiiaiasededs 57,500 ...... shied 
ne, Eat) a tee 35 000 givade rete) wi Sst rates 
rit nin . £1 shares...... 70,000 ...... 36,000 ...... 
gn _ aan, Water 5 per Cent, sui wae — 
or LGD. is ncewesscsessensceseccees 120,000 ...... 42,000... 
Johannesburg Coal (L.), £1 shares ...... 21,000 ...... 5,250... 16°80 
White’s Asbestos (L.). £1 shares ......... 40,000 ...... 20,000... 20,000 
Lafra and Huelva Railway, £26 8 per 
Cent. Bonds, to the number of 56,000, 
BE BAYY o..cncesssesecessnees spfberpepeiciosss, / AIDD” ..crees 224,000... 327,000 
Total for week ........ ...ccceseos sss 2,211,000 
Total subscribed to date in— ‘ Total subscribed for year— 
£ 
eiisisesssserasip ctesabcunciurs 70,105,493 | 1BBB 2... .ocesscsseeccessseesses 160,149, 
ne ayy = Dbasdetpe eabcbsinbesucnbde.cod 98,086 000 
i schieiecaeninlidiasidbaleetil : i siealinsineisaivaivese Santina’ a 
i ccansinisesgniiiliecrtininiitee 56,331,000 [ABB5........cereesecerseeceerees rt 000 
isk ctthewebdbonstceensiee 14,243,000 | 1884 108,031,000 





We have received the following prospectus :— 

Arthur's Ideal Soap Works (L.).—Capital, £120,000 
in £1 shares, of which 50,000 are deferred shares, 30,000 
being accepted by the vendors in part payment for the 
property. The remaining 20,000 deferred shares and the 
70,000 preference shares are now offered for subscription, 
the latter bearing interest at the rate of 8 per cent. per 
annum. The company is formed for the purpose of 
acquiring and developing the business carried on for many 
years by Messrs Murley and Co., and now known as 
J. Arthur and Co., of the Albany Soap Works. The con- 
sideration to be paid to the vendors for the goodwill, 
premises, plant, &c., &c., is fixed at £20,000 in cash and 
£30,000 in fully-paid deferred shares, which will receive no 
dividend until 8 per cent. per annum has been paid upon 
the preferred shares. 





LEGAL DECISIONS AFFECTING COMPANIES. 


Carmarthen Slate Company (L.).—The liquidator has 
obtained the sanction of the court to a proposed sale of 
the quarries for £71,000, and to a scheme of reconstruc- 
tion. 

Delagoa Bay Railway Company.—This company made 
an application to the court on Wednesday, asking it to set 
aside an order made by Mr Phipson Beale, Q.C., the 
umpire in the arbitration between the company and their 
contractor, or else that the order might be submitted to 
the umpire for reconsideration. The amount in dispute 
which had been awarded to the contractor was £30,752. 
The order of the umpire was upheld by Mr Justice 
Stirling, before whom the case was heard. 

Deseda Cobalt and Copper Mines of Spain (L.).— An order 
has been made to continue the voluntary liquidation under 
a supervision order of the court. 

Henry Pound, Son, and Hutching (L.).—An application 
has been made by a creditor for the winding-up of this 
company, and the matter stands postponed until after the 
vacation. 

London and South African Exploration Company (L.).— 
This company was summoned at the Guildhall for refusing 
to supply the London Share and Debenture Company (L.) 
with a copy of their register of shareholders, including the 
number of shares held by each shareholder, the ground of 
refusal being that the plaintiff company had no interest in 
the London and South African Exploration Company. In 
short the question raised was, “ Can a stranger walk in and 
claim a list of shares?” Sir Henry Knight was of opinion 
that the complainant company were entitled to the list of 
shares, and therefore imposed a nominal fine of £2. It is 
understood that there will be an appeal. 

Metropolitan Coal Consumers’ Association (L.).—A 
motion for an order to rectify the list of shareholders of 
this company was brought before Mr Justice Chitty this 
week. It was stated that this was one out of a great 
many cases before the courts, all of which turn upon 
alleged misrepresentation in the company’s prospectus. 








42'500 | accepting the 
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Mr Justice Chitty said in. these cases there was often some 


common point in which they were identical, and if the |} 


parties were on a common point, one case t be 
tried as a test case. He ordered the motion to stand over 
till the first motion day in the Easter sittings. 

New Flagsts Company (L.).—A petition to 
wind-up this company has been ordered by Mr Justice’ 
“= to stand over for a month, (t:) SG Schaciy has 

ew Guston Company (L.).—This compan 

been reconstructed, and a shareholder in the obi endesthk 
ing, who had objected to reconstruction, and had delayed 
otment of shares in the new company, Low 
claimed the new shares in question, or their equivalent 
value. It was shown that thes (Mrs Weston) 
took no notice of an allotment letter sent to her by the 
company in March, 1888, when the shares had ho market 
value ; but in November, when the shares were’ selling at 
48s 9d each, she claimed the allotment. The judge, Mr 
Justice Kay, said that in this case a new company was 
formed to work a mine where an old company had failed, and 
the business was therefore of such a speculative nature 
that diligence was necessary if a shareholder was to be 
allowed to exercise the right to acquire. In dealing with 
speculative operations the Court of Equity would not allow 
a person who had the_right to acquire to lie by until the 
speculation had turned out to be a good one. In this case 
the plaintiff had so lain by, and it seemed to him (his Lord- 
ship) to be the most fragrant attempt to violate the rule of 
equity of which he had ever heard. The action, therefore, 
could not be maintained, and it was accordingly dismissed 
with costs. 

Spes Bona Bultfontein Diamond Mines.—Before Mr 
Justice Wills an action was brought for breach of contract 
to purchase 1,000 shares in this company. The action 
was defended substantially upon the ground that there 
was no legal issue of the shares. Judgment was given for 
the defendant. 





REDUCTIONS OF CAPITAL APPROVED. 


Land Corporation of Canada(L.).—Capital to be reduced 
to £75,000, in 25,000 shares of £3 each, with £24 paid. 

Roach Mills Spinning and Man ing (L.).—Capital 
to be reduced from £60,000 in £5 shares to £42,000 in £34 
shares. 





WINDING-UP ORDERS MADE, 


Automatic Machine Syndicate (L.). 
Canadian Asbestos and Antimony (L.). 
South Wales Smelting Company (L.). 
Time Stamp Date Company (L.). 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and April 13, 1889, compared with the 
corresponding period of last year :— 

Total Receipts into the Ex- 


cooantt from ‘ 
Ist April, 1889, Ist April, 1883, 
Revenue and to 


to 
Other Receipts. 13th April, 1889, 14th April, 1888, 
Balances on Ist April,1889:—  £ £ 

















a 








Bank of England......... 4,763,334 .ccreeee 6,631 ,669 
Bank of Ireland ......... 828,669  .....0... 1,015,403 
5,592,003 . .....0000 7,647,072 
REVENUE. —_—_ 
a pedseevaaan ean 760,000 ......... 807,000 
Esco sdchotndieeesncedhdanelll 616,000 .....66 692,000 
Stamps ........-cccseeeeesesereees 787,000 .....00.. 673,000 
Land Tax and House Duty 200,000 180,000 
Property and Income Tax... 852,000 .......+. 1,040,000 
Post Office... ......sececeereeenes 595,000 .....45 550,000 
Telegraph Service ............ 70,000 ......4 65,000 
Crown Lands ......... re bin oo 20,000 ........0. 20,000 
Interest on Purchase Money 
Serdiniat Leaong th 
inian SS aeveis ORO ieee eae 
Miscetiancons dndcthessoaseumen 237,864 oer 234,735 
Revenue ........-sccsseeee 4,107,864. ......0. 4,261,735 
Total, including balance 9,699,867 ....- ... 11,908,807 i 
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The diture during the same period amounted to 

£6,797,687 as with £6,252,224 in the corre- 

i iod of year. ces in the Bank 

0 Tadeo unl the Bank of Ireland amount to £2,802,180, 
as against £5,361,583 a year ago. 














TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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The Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Aocoust pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, April 17, 1889. 








£ £ 
Notes issued .......... 37,437,995 | Government debt ... 11,015,100 
Other securities ...... 5,184,900 
Gold coin & bullion 21,237,995 
Silver bullion ......... bes 
37,437,995 37,437,995 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 |Government securi- 
ae a ealae be elienkl 3,152,166 | ties ............-.eeenees 15,959,948 
Public deposits”...... 9,444,015 | Other securities ...... 22,158,780 
Other deposits......... 24,709,006 , Notes...........-...s000++ 12,871,460 
Seven-day and other Gold and silver coin 1,113,294 
IR - kcsccttee ee on 245,295 | 
‘ 52,103,482 | 52,103,482 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
- dividend accounts. 
Dated April 18, 1889. F. MAY, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease 
& & 

Circulation (excluding Bank post pills)..............+0.. PER BB J occonsigne 
Publie deposita ..........ccseeee seniek  mapuiicusintanesncetbabe SITUS > “sencccsesecs i 
SS END COCO A ROTTER SEE RIOT 386,439 
GOvETMMeNs SOOUTIES  ....00ccveccseescccccvescscsscovsesces an. eaanenaeas aaa 
Cedar DOCUTI ND 555 sais insists 0808 sisnres .crevseissctocscenpenes 951,626... ccerssesees rh 
SEMIS b unusiandoenvicensncdavedbnnadathnsbebediuecsbecesindbabiests nto  eeemenat 265,181 
II einatiinen divtsnch ch schlebatasntiiscecdsnsprngtneesirteceiiporeds tA" yenenpesponsh 433,826 
TE snnidiianinrshtenesepiisinnsnceninetiapageiocevitnpseibinasened BTSS . scanegepace a 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 17, 1889 :— 





| 











oes 
Gold ; |Securities Es x 
—— in from (Circulation | in LE 3 
Date. | | Abroad, or org em | Deposits.| Banking | — | 
| Bullion. out for k Post Depart- Reserve. 5 aa 
Export. Bills). ment. | (3% 3 
wot Nias ao hal 
er eee kee é 2 | 4 |x 
Jan. 23 21,238,292 39,000 in} 23,446,190 |30,321,011) 34,546,346 13,992,102; 452'3; 
80 21,616,762, 18,000 out) 23,27 








; 0,775 |31,193,442 34,836,000 14,545,987 46 5° 
Feb. 6 21,961,821, 165,000 in) 23,475,910 |30,552,289 34,437,211 14,685,911 474|— 

13 21,718,824 514,000 out! 23,160,295 (32,710,521 36,206,362 14,758,529. 442 — 
20 21,846,081) 121,000 out) 22,97 83,007,066 36,206,304 15,074,041 = 
27 21,727 822, 314,000 out) 23,042,465 33,964,484 37,282,120 14,885,357 434 — 


Mar 212,000 in| 23,391,065 |34,418,039| $9/138,981/14.817,006 42 


. 6 22,008,071) 1138, 
13 22,161,153, 9,000 in| 23,101,680 |86,059,856. 39,334,799 15,259,473, 42) — 
i 20 '22,354, | 580,527 1 | a 


570, 45,000 in| 23,095,250 |36,399,193 39 5,459 
27 (22,681,659) 852,000 im| 23,665,540 |36,643,812 40,011,062 15,216,119, 41 | 
Apr. 3 22,830,856, 492,000 in| 24,493,950 |36,448,943 40,729,697 114,336,906 30 | 
10 22,616,470 464,000 in| 24,392,890 34,381,437 $7,867,304'14.423,580 41} — 


_ 17 22,361,289 304,000 in| 24,566,535 184,158,021) $8,118,723 13,984,754 404 2) 


320 42) 

















Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 








‘Sap of Wheat, and the Leading Exchanges during a period of four 





years corresponding with the present date, as well as ten years 
back, viz. :— 

















t April 1 . 21, 20, | Apr. 18, | April 17 
as sormopmiing dae Apa | arg [gs | teat | Apa 
Ciroulation (excl £ & 6.4 £ £ 
Bank Satine’ 20,424,725 | 24,780,365) 24,414,645, 24,133,650 | 24,566,535 
cop nt adem 6,546,000 | 7,228,133, 7,927,860 | 9,444,015 
Other deposits ............ 22,781,670, 24,787,216 25,091,717 | 24,700,066 
Government securities...| 14,906,501 | 14,588,498, 14,434,661) 17,749,712 | 15,950,948 
Rese and coin! 1900 Psi 12,432,242, Sore 0ST isipee'sa 13,984,764 
of notes } 
Coin and ballon EPS 33,516,289 | 21,462,007: 24,336,702 21,496,975 
liabilities | 409% | 41% | GORE | 40ax “ 
Bank rate of discount .. 2 2% + ae ee 23% 
Price of Consols............ 98 1003 yr | 993° 
Price of silver per oz ... 463d | 42had 42rd 
fee ee, Ned a cone os anaes a8 Py a tas eea ental 29a 11d 
a= diestecienn tenet ait ca ae 12.1-2 12.04—13 Sere 
— Hamburg (3 mths} 20.62 — |90.64-58 | 20.43-52| 247-51, 
Clearing-house return ...! 64,680,000 |130,354,000|140,672,000 163,932,00)) ‘184,623,000 





* New 2} per cents. —Goechehs. 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £9,489,981; in 1886, 
an excess of £1,905,778: in 1887, an excess of £5,940,625; and in 
1888 an excess of £5,537,190. In 1889, there is an excess of 
£2,550,226. 

In 1886, the money market was quiet, but firm. No feature of 
special importance was observable. 


In 1887, the conversion of the pro India 4 per Cent. Loan 
was the chief feature of interest. stock markets were rather 
dull, owing to the Schnaebele affair on the Franco-erman frontier. 

In 1888, the money market was quiet and easy. On the Stock 
Exchange prices were rather weak, owing to the electoral successes 
of General Boulanger. 

The foliowing figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
































beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
(000's omitted.) 
Weeks Total. po ee | Consol Pay Days. Be —— the 
| # | Date.| & | Date. | £ | Date | @ 
1839 Oct. 26 56,529, |May 4 26,414, May 4 26,414, 
Jan.1to30.... 654,557, Nov. 14) 54,184, June 1) 29,899, June 4 20,832, 
Feb. 6 ...... 162,735, 29 «51,766, July 4, 383,477 jJuly 4 83,477, 
pple 127,699, Dec. 13 45,829, Aug. 1) 24,676, Aug. 4 18,468 
ae 190,353. 23 48,704, Sept. 3 22,552, Sept. 4 18,846, 
OF casa 127,085, | 1889. ‘Oct. 3 25,706, Oct. 4 22,193, 
Mar. 6 ....... 189,195, Jan. 16 61,647, |Nov. 2| 26,245 |Nov.* 3, 21,603, 
) ee | + 193,945, | 30 «= 63,047, ‘Dec. 3 26,106, Dec. 4 19,116, 
20 ...... 161,856, Feb. 14 63,007, 1889. | 1889. | 
OF ansaid | 119,165, | 28 «7,888, Jan. 4 29,669, Jan. 4) 29,669, 
Ape. 3 oss. 130,059, Mar. 14, 52,606, Feb. 1, 33,223, |Feb. 4/ 32,166, 
_ po 130,956,' 28 50,479, /Mar. 1) 34,37, Mar. 4 27,350, 
17 <....., 184,623, April 11' 66,633, |Apr. 3 23,116, April 4 21,660, 
Total, 1889... 2,357,223 | 405,307}... 125,145 |... | 110,845, 
Correopngg;|}zioss72 |... | 988,816 | | 138,895, | 91,217, 
Inc.orDec. ) + 252,856 | .. |+ 16,491 + 6,750,; ... | 19,628, 
in 1889. fis 120% | ». j= @2%/ 2. |= 57% | = 21°2 % 
Gross total 
in 1888 ...| 6,942,352, | | 1,252,465, |... $32,470, 272,091, 
Do ’87 ..., 6,077,097, | 1,145,842, | 297,199, 256,469, 
Inc. or Dec. +865,255, | +106,623 |4 35,971, + 15,622 
in 1888 ... = 139%) = 93% \= 11's & = 61 
* The“ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. 
“ 1988, 1887 ~ 
£ £ 
chicas tatthinroticcnend voesss des nsvets ROGETRIOOD | is. ciecee 127,283,170 
Increase in 1887............£9,188,929 = 7-2 percent. ; 
1889. 1888, 
£ & 
Fourteen weeks ended April 6.................. 41,171,001 ......... 6,112,075 
Week ended April 13.............c.cssceserseeses 3,138,180 ......... 2,705,067 
44,309,131 _ 33,817,142 
Increase in 1889 ............... £5,492,039 = 141 % 


The principal items in the latest weekly accounts published by 
the leading ontinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | | 
Comparative Increase 
| April 18, | April 11, | April 19, | oe Decrease. 
1889. | 1889. 1888, | 


Aserrs. ee i a Se ry : 
Coin and t ee ee saaanoan 40,281,000 44,520,000 + bins - 4,178,000 
Government securities ... 14,104,000, te'104000 rot "llamas idle 
Private securities ........./ 49,855,000; 50,248,000 34,402,000 - 383,000’ +15,453,000 
Bidb e853! 117 
mee - = 959,000 116,646,000 110,448,006 + 413,000 + 6,611,000 


eeteee } 




















~—_ 


— 
a 





, 2,912,000 6,867,000 + 843,000) - 
Privatedeposits ........ 22'206,000 23,283,000 14576000 © 1.077 000.4 7/690,000 
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IMPERIAL BANK OF GERMANY. 
; April 15, A 
st ae — — 


—_ 




















Pi vinem <8: ‘Last ew Last xen. 
Coin and bullion ............ ; £680,000) 45,559,000 44,804,000 +1,007,000 + 1,758,000 
eb a. wens 2. | 24,707,000, 26,606, =] 23,008,000) — oa ani + 1,699,000 
Notes in circulation........, 47,956,000; 50,290,000 43,304,000; - 2,348,000 + 4,652,000 
Ourrent accounts........,...' 19,591,000 17,983,000 20'415,000 =1/608,000 824,000 
AUSTRO-HUNGARIAN BANK. 

Apr. 15, Apel 6, » | Apel 15, 
fre sn rego. "| exo,” | "Tse, nt Last Year 

Coin and 1 Bullion—Gold... 5,445,000; 5,446,006 6.197.000! - 
Silver... | 15,689,000! 15,628,000! 14,647,000) + 31000 + is 000 








Discount and advances ...; 19,773,000 
LiaBILITIES, "| ad Tepe o0e 17,886,000 + ictal 2,437,000 


Circulation ............-+ _ 88,735,000 38,560,000 96,766,000 + 175,000 + 1,969,000 
_ NETHERLANDS BANK. 

April 18, | = - | apa 14, | 
1888. a3 ebay 


5,094,000;-+ 
8'828,000|~ 78000 — 1509006 








A8SsFTs. 
Coin and bullion—Gold..} 5,065, 
— Silver... oe, 000 r ry 
Discount and advances..; 7. ’ 























Notes Rapr vee tose 
n circ Di nwwsas 17,464,000 27,488,000) 16,855,000) - 19,000, - 609,000 
Deposit ............ccecncerenee 962,000! Cope 1,989,000 + 26,000 — 1,026,000, 
NATIONAL BANK OF BELGIUM. 
, Apel 1, , April 4, | Apel 38 12, 
Pails. — = —_ Nadia Last r rome: 
{ 
Coin and bullion Jeuempelinnal 4,061,000 4,165,000 4.caneoe!~ a 273,000 
Discounts, &c. ....,..........! ee 743,000; 12,019,000, 11,693,000 ~ 216, 060 + 50,000 
Ceeuatns wae 14,304 iol 215, 
eR eas m) 14,215,000 14,484,000 + 89,000 - 180,v00 
Deposits .........ecvereeneceens 2,452,000) 3,041,000 2,710,000, - 580,000 - 258,000 
BANK OF SPAIN, 
2 13, | April 6, | April 14, | 
ESE, | a’ 1889. 1888. |Last reek Last eae 
Coin and bullion ............ 12,604,000 12,779,000! 13,152,000'- 175,000 - seneo 
Discounts and advances...) 35,378,000) 38,499 1000} 36,861,000, - 121,000 + 1,517,000 
LIABILITIES. } 
Ciroulation................0056. | 29,027,000} 28,881,000 25,486,000,+ 146,00€ + 3,541,000 
NS . a aE ee | 16,912,000! 16,852,000’ 16,001,000.+ 60,0004 911,000 
NEW YORE ASSOCIATED BANKS. 
‘ — _ April 6, | Apen 14, 
{ 1889, 1888. Last Week Last — 
ASssETs. | wis & € & | 
IND i dik co... osienindsin civ vcts | 16,240,000) 15,480,000, 14,580,000! + 760,900,+ 1 pxonte 
Legal tender ............0..++ 6,680,000, 6,340,000; _ 6,300,000, + 340,000. + 380,000 
Loans = discounts ......! 83,480,000: —— 78,960,000, ~ 430,000 +10,020,000 
JABILITIES. } 
Circulation...............0000 360,000 860,000) 1,560,000) " 700,000 
Net deposits .... ............ £6,8° 90,000 86,160,000, 74 0000) + 660,000' +11, 949,000 
RESERVE a ay & Notes) 22,920,000) 21,820, 000, 20,880,000! +1,100,000 + 2,040,000 
Reserve .............4. 21 "705,000 20,540,000. 18,720,000 +1, 165,000) i+ 2,985,000 





Excess of actual reserve.. i 1,215,000 1,280,000: 2,160,000 65,000! - 945,000 





Converting the ‘reiche. mark at ‘18; ; the Austnan florin at 9s; the Dutch florin 
at Is 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—The money market has been 
extremely quiet during the past week, and rates have had 
an easy tendency. In the discount market quotations have 
declined, and close at 14 per cent. for the best 3 months’ 
bank bills, while in the loan market day-to-day and short 
money only commands from 1} to 14 per cent. The reduc 
tion in the Bank rate having been anticipated had but 
little effect upon the market. The rates on deposits have 
been, of course, reduced to 1 per cent. for money at call, and 
1} per cent. at notice. The return of the Bank of England 
shows a decrease of £439,000 in the reserve, owing to the 
heavy withdrawals of notes and coin for internal circulation, 
which have much more than off-set the influx of gold from 
abroad. Judging from the increase in the private securities, 
the market has on balance borrowed about a quarter of a 
million from the Bank, but the private deposits have 
decreased by £386,000, owing to the withdrawals of cash 
mentioned above. 

We are informed that the Stock Exchange will be closed 
from Thursday evening the 18th, to Tuesday morning the 
23rd April. 

The following telegram has been received from the Mel- 
bourne office of the New Zealand Loan and Mercantile 
Agency Company, Limited :—‘“ Drought completely broken 

up.” 

Messrs Hollebone Brothers and French, stock and share 
brokers, of 18 Birchin lane, notify that ‘they have taken 
Mr Charles James Palmer into partnership, and that the 
designation of the firm will remain as heretofore, Hollebone 
Brothers and French. 

A provisional agreement has been signed for the purchase 
of the Leamington Priors and Warwickshire Bank, Limited, 


7,725, 000) 7,006,000,+ 75,000 + cay oe} 





| by the: Birmingham ‘and Midland Bank, Limited. The 


Leamington ‘Priors and Warwickshire Bank was established 
in 1835, has a paid-up capital of £40,000, a reserve fund of 
£25,000, and is paying a dividend of 124 per cent. Two 
shares of the Birmingham and Midland Bank (£12 10s per 
share paid up)and £4 10s in cash will be offered to the share- 
holders of the Leamington Priors and Warwickshire Bank 
for three shares of that bank. 

The silver market has been. inactive, but the quotation for 
bars has remained steady, closing at 42d per oz. Mexican 
dollars are quoted at 414d. 


The India Council sold the following drafts on Wednes- | 



































day :— 
159,000 in bills on Calcutta at...... 
sft in eon Caouta a nee 4. AB per renee 
41,500 in bills on Madras at -....., per cent. 
152 eabateeeomens Ieeenaaan 1 & rupee in full. 
Pe gL cele re dr mes 
transfers on Bombay 
17/500 in transfers en Madsen ot) 49-52 per rupee 
We subjoin our usual discount quotations for pa “paki 
various periods to run, and a comparison wat pera 
weeks, 
i | Bank Bills. Trade Bills. * 
% 8 Months.}4 Months. 6 Months.8 Months.4 Months. 6 Months 
Jan.°25..) 1° 14, of ~ 4” %. 3” ah 4 
Feb. 1... 198 | 2 2] 2 2 F 3 3 
ory ae ae mee es 
meet ee eee eae ee 
2 Ts ls 2 Bal P alP a 
29..| 24 23 2 2 3 | 38 3 
AP sb Bgl 'd 1 3. i: Gee es ae 4° 
bap i 3 if 13 ' 9 2 | 3 








nd t those t on the best 
rane er aierege tore tease commana io ree et Sepyse See 

The rates allowed on deposits by the joint-stock banks and 
smal have been reduced this week, and are now #8 
ollows :— 


Private and joint-stock banks at notice .............000+ 1 per cent. 
Discount houses at call ...........ssccscscorescocssereveserees 1 per cent, 
Do at seven and fourteen days’ notice ......... 1} per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


n ae 
Rate. bart. Hate Maree. 
ee 3 Feb. 7, 89} 3, Vienna......... 4 Jan., £380) 34 
Berlin ......... 3 Jan. 31 45 Genoa ....5.04 5Mar. ’89] 4 
Hamburg ... 3 St Petersbrg. ; Sept.,’88) 5 
Frankfort ... 3 ii Madrid ...... 
Amsterdam.. 24Ma rt 85) 24 =| Lisbon ......... 5 April 86] 4 
Brussels ...... 34 Feb. 9, 89} 3 Copenhagen... 3 3 





At other centres the latest recorded quotations are :— 


%, Discounts. Overdraft. 
New York (call money) 2 | ethouene vues » 7 tod..,...8 
Ditto (endorsed bills)... 5to54 Sydney ......... 4. We iiessa. 8 
Calcutta, Bank min. ... 10 | Raelaide Secenrae T WRik. 8 
Bombay, Bank min. ... 9 | Montreal .......0cccccssscesere se 


The following are the standards for gold points of the four principal 
gold exchanges :— 
Marks. German. 


Fran h. 
“aR pt 20.52—5 per mille for us. 


25. p. mille for us. 
25. Par. 20.43—Par. 
25.12 p. mille agnst us | 20,.33—5 p. mille agnst us, 


The exchanges were yesterday :— 
French “cheque” exchange Fd r abe for us(nom.) 
German short exchange ...... mille for us. 
New York exchange : 
“Cable transfers” ... } $4.893 or 6 per mille for us 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Dollars, American. 

4.89 —5 per mille for us. 
4.867—-Par, 

4.827—8 p, mille agnet. us 
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{ 
Dates. 
eeeee ereeee 1 
Paris - apes E 
Berlin..... dpisnet - 1 
OP *Sciccibine = : 
Beswens \.---| > Sat Bas 
ogg le oe Oa S64 
St. - 
Const'ntinople|- 17): 110°00 
BC...0005 we hed 
wine 'S 25°83 
New York..,....\- 1 4°86} 
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LONDON COURSE OF EXCHANGE. 























e Price Negotiated on Change. 
‘gance. 
— r * ‘ April 16. jj... April 18. 
a 25 25 28 
| Shots 25 42h 25 47 iS 25 
12 12 12 
“Atsight |i2 1g 12 12 1 12 
hs Me 3 months | 20 58 62 | 20 56 = :20 «60 
" 2058 262 || 2056 2 60 
s 2 58 2062 | 256 2% 60 
- 12 12) 12 17h || 12.133 eis 
= 2550 25 55 || 25 48g 25 53 
* Wie Wie || B 25 ty 
. 25 664 25 71, | 2565 <6 70 
” 454 48th 458 
bata | 8h CC2 














The Stock Markets.—The Stock Exchange has worn 
more or less holiday appearance during the whole of the 
past week, and the temper of the House may be judged 
from the fact that the Committee have taken the unusual 
step of making Saturday a holiday, so giving an uninter- 
rupted vacation to the members of four days. As a matter 
of fact, the House has done so exceedingly well during the 
past few months, that it is now disposed to take an extra 
spell of pleasure. The approach of the holidays has led, as 
usual, to some realisations by speculators, who like to go 
away with “clean books”; but there has been no real 
decline of prices, for, as a matter of fact, there was in some 
quarters a disposition to make purchases before the holidays, 
in anticipation of a sharp rise immediately afterwards. It 
is evident, therefore, that speculators are disposed to take 
sanguine views of the immediate future, despite the high 
level at which prices stand. For the moment the tendency 
is still chiefly in favour of Home Railway stocks, but it is 
most likely that before long American Railway issues will 
attract most attention. 


i| Consols, &c.— The market has been quiet, but firm. 


Indian Sterling stocks have continued to harden in price. 


j| In Home Corporation stocks and Colonial Government 


bonds there has been nothing doing, and prices are virtually 
unaltered. 

















& On 
CLosine Pricss —~ |ze¢ 
Last | | | To- = Ps 
Fri. | Sat. Mon. | Tues. | Wed. Thurs. | day. = 
Consols tor Money...|100} 1} 1003 af 100} 1} 1003 oot toot 1 ny 4 a 
Reduced 3% ....... 1993100 sogien 993100 fag + } 
2 he of red. 19 then ‘08 sls 433 0} 6 ‘ 
%, red. 1923 .. ov os l+ 
att 1905 ...... 1994 100 mach Sot 0b oh eh 100 8 i... : 
24%, red. 1905 ...... 954 8955 395 ry 6 95} 64959 6 E i+ 
a —— 3% Stk. com B samt ¢ a 103} 4 1033 44 1033 4 14 
c ills, Jn.3 X% par 5/p par 5/p par ip 5/ r 5 5/ 
Bank Stoc tock (5t %) ... 327 30 327 30 327 B97 30897 2 Ad 4 ” 3 
india 3h 7 je red., 1931 1083 94 1083 9} 103} o 1038 9} 1083 o} Tost oF Pints. 
Do 3 % / ‘red. 1948. v1} 18 a 100,994 100 100 9831003 999100} + } 
Mt. Bd. ‘of Wrks shi (1124 13 1124 13 113) sit 413 1124 13 had 13, ee oa 








Home Railways.—Despite the usual realisations prior to 
the holidays, prices, asa whole, have improved. The Southern 
stocks all close firmer, especially Brighton “ A,” which mark 
a gain of over 2 per cent. The “heavy” stocks have also 
advanced, owing to the favourable character of the traftic 
returns, and North-Eastern leave off especially strong. 
Amongst other issues, Great Eastern Ordinary and Sheffield 


“A” have gained ground to a substantial extent, but the 
Scotch stocks have remained dull. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


me 




















> ao Sed —_~ — up” 
To-day. or F 

Caledonian .........sscesseceesrrseeescereerseees 119, - 119 - = vee 120, 
SUEIINUINN sc scstulisnsestnvepsnantennavnosih re se vet { ~ + " too st 
Great Northern A” seocseccssereerseceeenee 114.15 .., 11415 ... os. one aD 
NONE MPEIEIIIIET- on -cosurenantoscastcurs ssantenie 1578 § ... 1679 8h... + § ... 159 
Lancashire and Yorkshire.................. 123 ~ ee wos” aus ae 
i and prtchten SAT Set 154 a $.. + 2) .. 154 
on Chatham ER nt one... a. a 

Ditto Arbitration Preference ......... 114915 14h15 .. + - ee 
London and North-Western ............... 184 cco 2 eee BED 
London and South-Western . : 151 2 ... 151g of oe + § 152 
Manchester, Sheffield,and Lincoinshire $0 2 |. 80 2 ... = ae 
ELS i mie i Rc 4233 ... 43§ epee wo. 42 

M litan Consolidated... .........+.-00 9142... O81 go. - { se 904 
4. Do Surplus Lands,...........00 ecevecseeees 6970 .. 6970 ... nie cngue 
SITE don cicshsvswedanaiuenti 87 * = ow. 88 
1 o + Vs .. 165 

Sed ches ea: { 8 

rere re T i eter Tir ee - eee eee oer eee 

c Peeeeeeeeseerroreeies 171 . 17 | | + 1g - wit 
, 712 ..11820 .. + 1 ... 116 

Eastern “A 5s}... 16h .. + 1. SY 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending April 14, are subjoined, together | 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The. 
Scotch railways are given separately, since their aggregate receipta 


The increase of #25,693 for the week on the English and Irish, 
lines is equal to 2:44 per cent., the mileage being 13,784}, as com- 
pared with 13,720} in the ctsveapensling week of last year, while the 
increase of £483 on the Scotch lines is equal to 0°37 per cent., on 
a mileage of 2,1583, against 2,155}. 

The aggregate totals show on the English and Irish lines an 
increase of £651,802, equal to 4°40 per cent., and on the Scotch 
lines an increase of £56,874, equal to 4°19 per cent., as compared 
with the corresponding period of 1888. 























| ; Halt-Year's Aggre- 
|Week’s Receipts. gate Receipts. | srijeg Open. 
— Increase Total Increase ——-—— —— 
otal. or | Total. or 
Decr’se. Decr'se.| !859- | 1888. 
Exouisu Linzs, | of YW & er wee 
Great Eastern ..........ccseeeers | + 3,884 899,808 + 27,318 1,0654 1,0563 
Great Northern............s..s00+0+ | 74,983)4+ 1,105 1,081,722 + 49,554 977 961 


Great Western .............. ae 630 2,077'520| + 62,580, 2,460} 2, 











Lancashire and Yorkshire...... 75,584)+ 2,062 1,110,535 + 44,466 511 | 
London and Brighton ... 87,167) - 2417| '523,641/4+ 10,425 476! 467 
London, C and. Dover 22,523 + 276 =310,462 + 6,189, 1804 180 
London and North-Western ... | 203, + 5,479 2,042,521 +126971, 1,875 1,873: 
traces. Un | Hos: ie dupe tatees St ie 
wr ee a an mn | 38897) ‘557, 192676-+ S351) 27  . 
Metropolitan District .. 7,356 + 151  108,762\+ 4,185 13) 18 
Midland . Deke seceseegee | 148,989'+ 4,849. 2,167,466 +100036 1,296}) 1 
North-Eastern .......ccssss0s-. | 115,502! 10,672 1,722,356'+123533 1,578 | 1,877 
North Staffordshire .. ates 12,509'+ 1,192 1292,652)/+ 7,262 3812) 3812 
South- — eae bdeecsbene:| wanes - 1,268 478,521 + 6,430 418; 418 
RISH LINES. 
Great Northern...................s. 12,357'\+ 217 173,770+ 7,160 487 487 
Great Southern and Western... 12,854,- 635. 190,099 + 11,432 522 | 522 
Midland Great Western ......... | pense Be 14 116,625, - 470, 482 | 482 
ie WD ibis ccessiscten 1,079 1496) + 25,693 15,466,816 +651802 13,7844) 13,720} 
OTCH LINES | 4 
Caledonian .. 57, 460\+ 469 611,595 + 28,753 784 782 
Glasgow and South-Western...| 21,314)- 186. 226,136'+ 2303 8473) 847 
North British..............csc000 | 52,536!+ 199 576,840 + 25,728 1,0263 1,0254 
Datel nian | 1S 


483 1,414,571 + 56,874 2.1583 2,155 





Foreign Government Securities.—Business has been inac- 
tive, but prices have been well supported, the continental 
bourses still remaining in a very sanguine mood. The chief 
feature has been the strength of Spanish Fours, which are 
being manipulated in order to pave the way for the new 
loan. Portuguese Threes have also advanced, in consequence 
of the improvement in the financial position. Italian Rentes 
have risen, despite the unfavourable condition of the finances. 
Otherwise there is but little change. 


Subjoined are the latest closing prices of tlie more impor- 
tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
purposes :— 


“Making 
7—Closing Prices.—~, Rise up” 

Last Week. To-dav. orFall. Prices. 
Argentine 5 %, 1886 ...........scccrssesesseres 99100... 99101... + -& . O98 
Austrian 4 % Gold Rentes.................. SBR 4 ER Bit aes a 
BeAMiAR 6 7, 1BBS ...cccccccorcvccrescccvceses eS 2 eae, | 
Buenos Ayres 6 7%, 1883 ............c.ceseeee dh ae et eee wo. 102 


Chilian 44 % Conversion Loan 











esenenvasess 103 5 104 6 + 1... 104 
tian 4 % Unified Debt............c000 91g 7 91% 2 te «. Ob 
tto 5 % Preference ......... 101 x =. - i 0: OE 
Ditto 5 % State Domain 104 j ee 
Ditto 4 % Daira Sanieh . «©8563 6x... + -. 986 
Tt 5 A eee 04 o 10633... + +» 108 
Hungarian 4 % Gold Rente ..... ........ 86 i: ae i a : 0 
Italian 5 aN 1861 (less 13°20 5/ tax) ...... ro p... 96h §.. + oe 05 
SD eRe 40 | 403 1 + i Be ae 
Peruvian 6 A een Fiala sealiaal 16 16 . - ts 14 
J 6. (eon 14 TE - es. 13} 
Portuguese 3 %, 1853-80 ..........0006 eeeeee 664 con os ee EE fe 
Rasswlan 6%, 1878 ....ccorcccococssecesceecsosees | =e °° 
Spanish New 4% .........ceceesssesesceeenes 754%... 76 oo bt Hh ow 95 
Tur<ish, “Tribute Loan” pak % 1871... O2 dx... O19 28... - 4 1. O24 
Ditto 5 % Defence...... : 1OLy 100} 1 - 1 . 1035 
Ditto Group LI. ...............+ 16 5 a oe 
NS 5 ae eee 1 + oe 
Uruguay 5 % Unified 7 i 70 





American and Canadian Railways.—American Railway 
issues have in some instances declined, but the tone of the 
market, as a whole, has been firm. The most noticeable 
feature is a rise of nearly $1 in Louisville and Nashville 





| shares, which continue in good demand. The Vanderbilt 
stocks have been well supported, but otherwise prices are 








are calculated from the lst February instead of from lst January, | 
-| as in the case of the English and Irish railways. 
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-to5 per cent. in London and St Katharine issues. 


| Umited Telephone ...............cccccsenee oe 
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generally lower, the points of weakness being Northern 
Pacific and Union Pacific issues, since there is said to be a 
quarrel going on between the. two companies. Amongst 
Canadian issues, Grand Trunk ‘stocks have @eclined* upon 
less favourable traffic returns, and upon sales to close hy 
operators for the rise. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Makin 
ee a. Rise up” . 

Central Pacific Shares.........c.cececscecese paki? aaa hh ee 
Chicago Mil. & St Paul, Com. Stock. 67 j i @MBas ow is 
Denver and Rio Grande, Ord. Shares... 16}17 1 ete ney 

Ditto Preferred Shares ..,,.......0000« 4445 .. 43 - 4 
IHinois Central Shares .................... 114)15} ... 114h15k og 
Lake Shore and Michigan Sothrn.,Shrs. 105¢ 4... 105 }... ... .. .. 1085 
Louisville and Nashville,Com. Stock .., ad + 64 
New York Central, Shares ...........0..606 ll «» 110 .+ 109 
New York, L. E.,& Western, Ord. Shrs. | Pes j _ > . 28 

Ditto 6 %, Second Consol. Mort. ...... 107 we. 7h . + 165 
N.Y., Ontario, & Western, Reg. Shares 17 i tee? _- oe TP 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 3192 ... 81 = . 80} 
Norfolk & Western, Preferred ............ 51 — - . 61 
Nortnern Pacific, Preferred ............... 63 ‘oO .- 62 
Ohio & Mississippi, Ordinary Shares ... 224 84... 224 3h... 0. 0. 28 
Pennsylvania R. K., $50 Shares ......... Ohh BOG Ope BAA BS 
Philadelphia & Reading, $50 Shares ... »' peace oe ee 
Union Pacific, Shares .............cccseccceee 63 bea 2 iia Pt 61 
Wahash, St Louis, &c., Preferred Shrs... 27 } ae oo 

Ditto 6 7, General Mortgage, Certs... 44} 5... 


rs 
a 
1 

> ke = 
— 
- 


Canadian Pacific, Shares ...............00 5192... 6133 52 

Grand Trunk of Canada, Ordinary ...... ll fae.” 30) wo Ras) 
Ditto, 4 %, Guaranteed  ...........ccesees 77 pre H P ~ rr i | 
Ditto, First Preterence ..........sce0008 71 [on Ok et 
Ditto, Second Preference ...........06 61 483 9}... + sao an 
Ditto, Third Preference ................0 27 coe att D 


Foreign Railways.—The market has been quiet, but, as a 
whole, prices have tended upward. Mexican (Vera Cruz) 
stocks have remained steady, and Nitrate shares, although 


not over firm, have recovered 4. Buenos Ayres and Ensenada 


Ordinary mark a rise of 5, Buenos Ayres Northern Ordinary 
24, ditto 8 per cent. Preference 5, Buenos Ayres and Rosario 
Ordinary 2, Buenos Ayres and Val Transandine (£10 shares) 
}, ditto Debentures 4, San Paulo (Brazilian) 1, and Smyrna 
and Cassaba Ordinary 14. Most sound issues show a gain 


of 1 per cent. or more. 


Miscellaneous Securities Bank shares have been quiet, 


_ but prices have hardened. Brewery issues continue to tend 


In Dock securities a feature is a rise of from 24 
Millwall 
Ordinary have also advanced 5. The market for Nitrate 
shares have again been irregular, but, as a whole, a firmer 
tone has prevailed. Trust Investment stocks have continued 
firm, and prices mark a further advance, In other descrip- 
tions, Bell’s Asbestos have drooped, and E.C. Powder show 
a fall of 4; but otherwise prices are mostly higher. The 
Mining market has been inactive. South African issues— 
both Gold and Diamond shares—have given way, and Copper 
descriptions are also easier. The dividends announced this 
week are referred to in another column. 


upwards, 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues : 


“ Making 


7-—Closing Prices. —~, Rise u 
Last Week. To-day. 


Anglo-American Telegraph, Ordinary... 52 8x... 51h 2h. - } 514 
| Bryant and May ..........sccseccsree:censrese 13 13 . + 13 
| Hotchkiss’ Ordnance ............0..ccceceeee 4 ay ieee ca 9 
Hudson's Bay, Shares .................sc00e08 204 3 204 3 shi Jane ae) Se 
Imperial Ottoman Bank.............00s006 12% ve... Wat. — ¢ w 12 
Mexican Railway, Ordinary ...........004 46. ae ee oe 42 
Ditto, First Preference ................+. 1289 9§ ... 129 vain 12 
Ditto, Second Preference  .............6 803 14... 81 a“. ? coe SR 
| Rio Tinto Shares ...........c.s:ccssssceesseees llvets «. mh ae ioe F213 
South Austrian Railway, Shares ......... ees 9 es ietinns tenet 
| Suez Canal, Shares ..........0+cccrsseesveseve os... Ft w= - oo 
16417... 16916}.. - # 16 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have ordered the fully paid 
scrip of a further issue of £277,280 Six per Cent. bonds of the 
Greek Government Loan of 1883 to be quoted in the Official List. 

Application has been made to the Stock Exchange Committee 
to appoint a settling-day in, and to grant a quotation to :— 

City of Toronto, £119,802 Four per Cent. Local Improvement 


Sterling debentures. 


Frank Jones Brewing Company, Limited, Ordinary shares and 
Seven-and-a-Half per Cent. Cumulative Preference shares. 
oe a eae hasalso been made te the Committee to appoint a 
settling-day in the Five per Cent. First Mertgage debentures of 
Frank Jones Brewing Company, Limited, and to allow the follow- 
ee security to be quoted in the Official List :— 
- Bell and Co, Limited, vendors’ shares. 


tat 


MEETINGS. 
The following meetings areto be held during the ensuing week :— 




















P : 
' Company. Class. Daté.| © Placeand Time, | 

Australian Mortgage Land 
and Finance........... 0... (@@meral ........00. A Street Hote &; 

Bemot Brewery ascuebinatieneal ce at 12 oe 

Demerara way..... OF ics isetoass 4 lane, at 12 

Great Northern Railway .. .../Ex-General King’s Cross, at 12 

Great Northern Telegraph .. |General ............ . at i 

Highland Railway ..... ......... jascrcade Inverness, at 1 : 

Moffat Railway ...........cce+0 OO... eke 26 Moffat, atl 

Smyrna and Cassaba Railwsy |General ............ 25|Winchester House, at 12 








flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 


ARGENTINE GOVERNMENT 6 PER CENT. RAILWAY LOAN, 1881.—-With 
reference to the conversion of this loan into Cordoba Central- 
5 per cent. Debenture Stock, the list for which closes on Saturday 
the 20th inst., it is e ly notified by Messrs C. de Murrieta and 
Co. that holders who , not convert by “that day” will be liable 
to be paid off at par (100), the Argentine Government reserving 
its full rights in this respect.” 

ARGENTINE GOVERNMENT LOAN OF 1882.—Messrs Morton, Rose, 
and Co. give notice that, in exercise of the right reserved by the 
General Bond, the sum to be ep on Ist May next to 
the amortisation of this loan will increased to an amount 
sufficient to amortise and pay off all bonds of the loan then out- 
standing. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received the following telegram from Constantinople :—“ Receipts 
five contributions for March, £784,300, against £177,000 corre- 
sponding month 1888. Eastern Roumalia same.—Missouri.” 


RAILWAY COMPANIES. 


GREAT WESTERN OF BRAZIL.—An interim dividend of 12s per 
share, being 3 per cent, on the share cope, for the half-year 
ended December 31, 1888, has been declared. 

HIGHLAND.—The directors in their report for the half-year 
ending February 28 propose a dividend on the ordinary at 
the rate of 3 per cent. per annum, the balance to be carried for- 
ward being £162. The dividend for the corresponding period of 
last year was at the rate of 24 per cent. 

HULL BARNSLEY, &C.—At a special meeting held on Saturday last 
in Hull, Mr Wright moved “that the number of the directors of 
the company be, and is, hereby reduced to nine, and that for the 
yurpose of such reduction Messrs J. Fisher, J. Stuart, 

V. A. Massey, W. Rayment, and E. Leetham be, and are, hereb 
removed from the office they hold.” The Town Clerk qf Hu 
moved as an amendment that “ the number of directors be reduced 
from 14 to 13.” After considerable discussion, the amendment was 
put and was said to be carried by a large me A poll was 
demanded, and the meeting was adjourned until the 27th inst. q 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive- of 
joint lines) from January 1 to April 7, 1889, amounted to 
£444,003, as compared with £423,841 from January 1 to April 
8, 1888; while the total expenses were £294,671, as against 
£282,038. In order to make a correct Cpe ope for an equal 
number of days, the figures for two.days should be added to those 
above shown for 1889, which may be estimated ab £6,000 for 
receipts, and £3,000 for expenses. 

NEW ZEALAND MIDLAND.—Sir Francis Dillon Bell, K.C.MG., 
Agent-General for New Zealand, has become a trustee for the 
debenture holders of this company. 

NITRATE.—The report for 1888 states that the gross receipts, 
including the profit on exchange, were £761,682, against £674,205 
in 1887, £455,963 in 1886, and £351,615 in 1885; the net receipts 
after payment of working expenses, cost of administration an 
maintenance of the permanent way, — £414,070, & t 
£379,646 in 1887, £183,265 in 1886, and £103,110 in 1885, 
working expenses in Chili were 46°07 per cent, as against 36°92 
in 1887, 41°98 in 1886, and 57°53 in 1885. Adding £86,978 brought 
from 1887, there is an available balance of £414,070, and deducting 
therefrom the amount required for the service of the mortg 
loans, income tax, &c., and the payment of the two interim 
dividends of 12} per cent. each, the directors report a balance of 


£18,497, which they are ca 
auYRCA AND CASSABA. The states that the 


half. re 

ash revenue was £77,594, meus 7 ‘in 1887, and the 
ge ne £41,212, £27,579. Afurther sum of £12,609 
This tam (covered by awed 

is sum (cov y 

Oe eee eet kad S eiaer e's 

to ight un an 
dhe places for the half-year include the ou 
able against this amount. After providing £16,500 for 
Hh eens pore ss a ha a the amount bough + eoaded} 
the ts) reven 
is COS, onhct a grote to pay 
the rate cen annum 
chane to make up in full the artears of 
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annum, on the ordinary shares for.the half of 1887, and to 
pay 6 per annum on account of the7 per cent. annum dividend 

i shares for the first half of 1888, the total distribu- 
tion on the ordi shares being equal to 17 per cent. per annum, 
These payments, subject to income tax, will amount to I4s per 
share on the preference shares and £1 14s per share on the ordinary 
shares, and leave £1,433 to be carried forward. 


ZAFRA AND HUELVA RAILWAY COMPANY.—The letters of allot- 
ment for 3 per cent. first mortgage bonds have been posted. 


CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—The 
annual report shows a balance of £65,454 and recommends a divi- 
deud at the rate of 5 per cent. per annum, tax free, carrying 
£40,000 to the reserve fund and £6,704 forward. 


DEUTSCHE.—The report presented at the ordinary general meet- 
ing, held in Berlin, this week, stated that the net profits for 1888 
amounted to 8,348,161 marks. The directors recommend a divi- 
dend of 9 per cent. for the year, and that 534,816 marks be added 
to the ordinary reserves, kiebs including the premium on the new 
shares, would then stand at 19,108,580 marks ( ,429), and amount, 
with the special reserve of 4,000,000 marks (£200,000), to 23,108,580 


marks (£1,155,429), as against 16,212,611 marks (£810,630) on 


January 1, 1888, After the usual appropriations to directors, 


officers,and superannuation fund, there remained 529,566 marks to 
be carried forward. 


IONIAN.—The half-yearly report shows a balance of undivided 
profit of £30,702, out of which the directors recommend a dividend 


rd 7 rate of 5 per cent. per annum, tax free, which will absorb 


LONDON AND RIVER PLATE.—The directors, to fill the vacanc 
caused — decease of Mr Joaquin de Mancha, have elected Mr 
Edward Duffield, hitherto general manager, a member of the 
board, with functions of managing director. 


ASSURANCE COMPANIES. 


CANTON INSURANCE OFFICE.—Messrs Matheson and Co., the 
London agents, have received a telegram from the head office at 
Hong Kong, stating that a bonus of 20 per cent. has been declared 
on remiums contributed in 1888, with the exception of those 
on Hull risks. This bonus will be paid as soon as the necessary 
accounts are completed. 


COMMERCIAL UNION.—The directors recommend a dividend of 
17s 6d per share, free of income tax, making with the interim 
dividend paid in September last 25 per cent. for the year 1888. 


LAW FIRE.—The report states that the general business of the 
society has been of a satisfactory character. The increase of 
agg income has been small, but the year’s losses have been 
ess than in the preceding year. The sum insured may be 
estimated at 105 millions. The premiums for the year ended 
December 31, 1888, after deducting reinsurances, amounted to 
£120,130, and the losses paid were £51,667, at the rate of 43 per 
cent. on the net premiums. After allowing for commission, the 
general expenses of management, and other usual disbursements, 
the accounts for the year show a balance of £52,936. 


LONDON AND LANCASHIRE FIRE.—The annual accounts show that 
the profit on the last year’s business (excluding balance brought 
forward) amounted to £81,446, and the interest on investments 
and other receipts £24.961, making together £106,407. The 
directors recommend a total dividend and bonus on the year of 16 

r cent., adding £50,000 to reserve and re-insurance fund, thus 

nereasing the funds by £76,775. The financial position will then 
be: capital paid up, £185,200; reserve funds, £501,359; capital at 
call, £1,666,800. 


MUTUAL LIFE INSURANCE OF NEW YORE.—Compared with 1887 the 
accumulated funds have been raised from £24,698,212 to 
£26,212,556, an increase of £1,514,344. The surplus, at 4 per cent., 
has been raised from £1,311,342 to £1,654,179, am increase of 
£342,837. The number of policies in force has risen to 158,369, being 
an increase of 17,426. The new policies issued during the year were 
32,606, being an increase of 10,301; the amount which they 
assured being £21,502,971, or an increase of £7,032,665. The 
insurances in force at the close of the year were £100,442,746, bein 
an increase of £11,353,385. The receipts from all sources amoun 
to £5,461,652, showing an increase of £645,002. The amount paid 
to policy holders during the year was £3,068,239, being an increase 
of £247,985. 


NEW YORK LIFE.—The report for the year ending 31st December, 
‘1888, states that 33,334 new policies, insuring £25,724,224, were 
issued in 1888. The accumulated fund on Ist January, 1889, was 
£19,071,000, having increased during the year. The 
income for 1888. was £5,117,525. benefits received by policy- 
holders and their representatives during the year amounted to 
£907,829 in death claims, £475,203 in cash bonuses, and £874,801 
for rong endowments, purchased policies and annuities (in all 


' STRAITS.—The directors recommend a second and final dividend 
of 5 cent. on shareholders’ paid-up capital, making 10 per cent. 

,000 to the reserve fund, increas- 
g this fund to $115,000; and a bonus of 10 per cent: to con- 


tors of business—leaving $113,000 for further losses and 


YORKSHIRE FIRE AND LIFE.—The report and accounts adopted at 
the meeting on Tuesday showed the fire premiums were 
£81,294; the losses, £30,549; and the net balance of the fire 
account, £35,303. Of this sum, £25,303 was carried to the profit and 
loss account, and the fire reserve fund was increased from £235,000 
to £245,000. In the life department the premiums were increased 
from £40,141 to £43,088, and the life reserve fund was increased from 
£568,669 to £587,575. In all, the past year was the most prosperous 
that the company has yet had. A dividend of £2 2s per share was 
declared. 


MISCELLANEOUS COMPANIES. 


BUENOS AYRES AND BELGRANO TRAMWAYS.—The report for 1888 
states that the receipts amounted to £96,392, against £83,289 in 
1887, the working expenses being £46,673, as compared with 
£38,361, and the net revenue £49,719, against £44,928. The loss 
on exchange amounted to £17,287, against £13,472 in 1887. After 
payment of the debenture interest, the dividend of 6 per cent. on 
the preferred shares, the interim dividend of 74 per cent. on the 
ordinary shares, and £2,500 to the renewals fund, there 
remains £8,887, out of which the directors recommend a further 
dividend of 74 per cent. on the ordinary shares, making 15 per 
cent. for the year, carrying forward £2,857. 


CANADA NORTH-WEST LAND.—The directors have decided to com- 
mence the repayment of capital as soon as the current cash receipts 
equal the current expenditure, and from the increase experienced 
so far this year in town site sales, and the increased amount of 
interest now receivable in respect of deferred payments on farm 
land sales (which is paid in cash), it was regarded as probable that 
such repayment might be safely commenced at the end of the 
current year. The t capital reserve would permit of repay- 
ment at the rate of 24 per cent. per annum for several years, and 
it is thought best to only begin on a scale which can be maintained 
and from time to time increased. The profit and loss account at 
present shows a nominal debit, owing to payment for farm lands 
sold being almost exclusively made in shares, thus preventing the 
appearance in the profit and loss account of the profit on such 
sales, but as the cash receipts increase the debit would give place 
to a credit balance, and dividends (as distinguished from repay | 


ments of capital) would be made as the credit balance to profit and 
loss grew. 
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CHELTENHAM ORIGINAL BREWERY.—The directors have declared 
an interim dividend on the ordinary shares at the rate of 8 per | 
cent. per annum, for the half-year ending March 3lst. | 


DUNVILLE AND ©0.—The directors have declared an interim 
dividend of £1 per share for half-year ended March 30. | 


GREAT NORTHERN TELEGRAPH.—The tots] receipts during 1888, | 
including the balance brought forward from 1887, amounted to | 
£329,119 ; the expenses were £64,440, leaving a net protit of 
£264,679. The payments already made are 5 per cent. interest on 
debentures, 1881 and 1883 issues, £16,000, and amortisation of 350 
debentures, £35,000. The board propose to distribute the balance 
as follows: reserve and fla fund, £55,556 ; pension fund of 
the staff, £2,778 ; remuneration to the board of directors, £1,500 ; 
interim dividends already paid £75,000; final dividend proposed, 
£37,500 (making a total of 7 s per cent.); balance to be carried 
forward, £41,346. 





IMPERIAL CONTINENTAL GAS.—The directors recommend a divi- 
dend of 5 per cent , tax free, for the half-year ending December 31. 


INDO-EUROPEAN TELEGRAPH.—The report for 1888 states that the 
revenue from all sources amounted to £110,327, as compared with 
£104,291 for 1887. The expenses were £52,393, as against 
£48,621. Deducting the above expenses, taking credit for £2,695, 
brought over from 1887, and debiting income tax, there remains 
the sum of £59,284. From this amount £10,000 bas been placed 
to reserve, and that sum, together with £10,625, amount of interim 
dividend, has to be deducted, leaving a balance of £37,659. The 
directors now propose the declaration of a dividend for the last 
six months of 17s 6d per share, making with the interim dividend 





already paid,6 per cent. for the year, and a bonus of 20s per 
share, both free of income tax, making in all 10 per cent. for the 
year, carrying forward £6,784 to the credit of 1889. 


LONDON NITRATE.—The directors notify that their transfer books 
will be closed from the 23rd to the 30th April, both days inclusive, 
for the purpose of preparing £5 share certificates to be issued in 
lieu of those for the £10 shares now divided. 


MONTEVIDEO WATERWORKS.—The report for 1888 states that the 
net income amounted to £50,537, against £50,423 in 1887. The 
directors recommend a dividend at the rate of 5 per cent., tax free, 
placing £12,000 to the special reserve fund, raising it to £44,000, 
and carrying forward £1,259. 


WELSON BROS.—The directors have declared an interim dividend 
of 3 per cent. 


NERBUDDA COAL AND IRON.—The revenue account, after deduct- 
ing exchange on remittances, shows a balance of £6,074. After 





a or the interim dividend and debenture interest and 
ime tax (England and India) the directors recommend a 





dividend of 1s, making a distribution of 2s per share, tax free, for 
the year ended December 31. The directors have decided to pay 
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’ off all the debenture bonds. In order to carry this out, a call of aan —.. 
AGERSFONTEIN MINING AND. —A dividend 
2s 6d per share will be necessary. a $. boon docta tin + of thee ere — ~ 
ODESSA WATERWORKS.—The report for 1888 states that the water | _7 °°" . 
rents for 1888 amounted to £47,620, against £47,935 for 1887, and eines 
miscellaneous receipts to £3,548, against £325. ‘The improve. | the time ee oremeaese Government have ispued |) 
ments in the value of the rouble for a portion of 1888 shows that ks : ‘ 
the loss by exchange is reduced from £2,988 to £853, and the net ‘Article 1.—In the terms of Article 45 of thedecree with force 








revenue, after meeting interest on debentures an of law of December 4, 1869, and Article 12 of the decree with force 
amounts to £11,945. She directors recommend dividend of £1 | of law of the 6th of the current month, conoteion is made to the 
per share, tax free, in respect of the ‘‘ A” shares. Mozambique Company, an anonymous society of limited liability, 
with the effective capital of 180,000,000 reis (£40,000), of the mines 
ROYAL MAIL STEAM PACKET.—-The report states that, after debit- | belonging to the State situated in the ot tp basin of the 
ing charges, which, however, arise from circumstances of old | ‘Vets Buzio and Uruangua, in the province’ of Mozambique, and 

standing, there was a credit balance on December 31, 1888, of | Which has been the object of a concession made by decree 
£248,267. From this the directors recommend a bonus of £1153 | February 12, 1884, to the Ophir Company. ‘The said 
eee share for the half-year (£26,250), leaving an amount somewhat Com y, in order to fulfil the conditions of ‘the first of the above 
excess of the £220,000 usually reserved. From “profit and loss | Cited decrees, must at once proceed with the mining works, thus 
account” they recommend a dividend of £1 per share, making a | “™Powering the said company to legally take successive possession 

distribution of £2 15s per share for the half-year ended Decem- | % the aforesaid mines within the term of six years. 

ber 31, tax free, the warrants for the payment to be issued on the “ Article 2.—The Mozambique Company is bound to have its 
evehing of the 27th inst. mining works in working order in the conceded district within 12 


months. ' 


trustees recommend a dividend at the tate of § per cont: por | to" Atticle’t=- ik fatms age facth in the| presiding arbicles begin 
annum on the preferred stock and at the rate of 7 per cent. per  ratheae i pa wer win of the scapacibve shiaiiane attaching to 


annum on the deferred stock for the half-year ended April ; “the present 
making, with the interim paymenh, a dividend of 6 per pa - oe ree re tee 


the year, carrying over a balance of £1,221. Th : “ 
now stands at 625334. — “ Article 4.—The ee ee must pay into the coffers 


of byt Prince <4 megerreae Soe in ad Ma to the quaneet snaers 

and the special one attaching to mines, r cent. of the. net 

MINING COMPANTES. profit which a accrue in the exploration of the mines that are 
CONSOLIDATED ESMERALDA—The directors have received the | the subject of this concession.” © yar Sage 

following by ry oy from their superintendent :—“Sold, | The secretary of the Ophir Concessions, Limited, states that the 


Apri: 3, bar gold ozs from 322 tons. Milling ore in drift ; cessi erred guese 
improving in quality. Mill running. Crushing about 16 tons a edhe rent pth petieic teh Metron per 


—_ 
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i # ich lapsed some time ago, and was absorbed by the Mozam 

: per day. Company of Lisbon. ag at 

CROWN REEF GOLD.—The directors have declared a dividend of OURO PRETO GOLD OF BRAZIL.—The directors have received a 

i 6 per cent. for last quarter. telegram advising the March returns as follows :—“ 2,174 tons of } 

| ‘lin "the tite econ — fc aoe crushing for the fortnight ore produced, 8,640 citavas of gold (1,000 ounces). : 

: ending the 13th instant was as follows :—1,290 tons crushed ; yield ALISB GOLD. — flice i ' regis 

. gold, myer ozs; approximate value, £3,565; fortnight’s ee poe of Y aeieaags on a etc ee fone 
xpenses, £2,155. 


| 
JUMPERS’ GOLD.—The secretary has received the following cable- NEW COMPANIES AND CAPITAL. 


gram:—‘‘ Results for March—Quartz won, 1,715 tons; crushed, RIZINE FOOD COMPANY, LIMITED.—The letters of allotment hive 


1,615 tons ; produced, 1,379 oz. gold; profit, £2,438. Large quan- 

tity of sandstone crushing from stulls, crushed with rar ‘April been posted. 
crushings will be exceptionally good. Expect we shall be work- SOUTHERN STATES LAND AND TIMBER COMPANY, LIMITED.—Letters 
ing with 100 stamps in June.” of allotment have been posted. 


MASON AND BARRY.—The directors, after writing off £42,996, and TASMANIAN 34 PER CENT. LOAN FOR £1,000,000.—The tenders 
placing to credit of sinking fund £20,000, recommend a final | amounted to £2,195,100, at prices varying from the minimum of 
dividend out of ont for 1888 of 9s per share, tax free, making a | £97 to £100. Tenders at £97 18s 6d will receive about 25 per 
total dividend of 18s per share, or 9 per cent., for the year, and | cent. of the amount applied for, and those above that price in full. 
carrying forward £42,297. The average price obtained for the stock is £98 5s $d. 











OFFICIAL RAILWAY TRAFFIC RETURNS. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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THE CORN TRADE. 


Mark Lane, Thursday Evening. 

Of the agricultural outlook the reports vary somewhat, but on 
the whole continue encouraging, the wheat in particular looking 
very promising. The trade, as usually is the case on the near 
appr ach of holidays, has been even quieter than before on the spo’, 
owing to the interruption of working incidental to holiday time. 
In the provincial markets good dry English wheate have upheld 
their value fairly well, but on secondary qualities rates have ruled 
occasionally easier. Mark Lane has been quiet for both wheat and 
flour, but without sensible depression, though the tendency of the 
market has been in favourof buyers, as rds both English and 
foreign wheats. In the floating cargo and forward shipment trade 
there has been a better tone, with more business and rather im- 
proved prices. The sales have included Bombay, April-June ship- 
ment, to Hull, at 34s 9d; White Delhi, 338, London ; Jubblepore, 
March shipment, 32s 9d ; and No 2 Calcutta Ciub, April-June, via 
Canal, at 39s 6d to 32s 9d. A cargo of 11,000 qrs Californian April- 
May loading, at 358 34 net# Azima shipping, at 30s; Odessa, on 

ye, at 328 3d ; Odessa Ghirka, arte 4 shipment, at 29s 6d ; 
Pdessa Azima, at Gibraltar, at 31s 6d; Danubian, for prompt 
shipment, has been sold at 32s; Crimean Azima, May 
shipment, at 32s 6d; 1,000 quarters Sebastapol Ghirka at 
32s; and a cargo of Dnieper Ghirka, similar dispatch, at 32s. 
The movements of supplies have not been heavy. , The American 
shipments of wheat have excluded some from Atlantic ports, but 
altogether the export to Europe continues within a very moderate 
compass, and the supplies on the way are not materially altered, 
whilst the deliveries from waterside etocks are reported to be of | 
ood extent, Malting barley now meets very little attention. | 
srinding sorts on the spot have ruled fairly steady, and there has | 
been a fair demand for cargoes to arrive. The sales have included | 
Azoff barley, forward shipment, at 18s 9d, old style, for Cuntinent, | 
and Odessa at 15s 74d for the United Kingdom. There has not | 
been much doing in maize on the spot, but some inquiry has pre- | 
vailed for cargoes to arrive, and stiffer rates have to be paid. | 
American shipments have been fair. No change has been made in | 
the price of beans, but the tendency has been in favour of | 
buyers. Peas have met only a retail demand, and have maintained | 
their value steadily. Oats have not sold so readily as recently, | 
but a fair amount of business has been done, and rates are upheld. | 
For arrival the market is very rHy In consequence of the | 
holidays no further market will be held at Mark lane until | 
Wednesday next. 


The following table estimates the home consumption ot wheat | 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and | 
1885-6 :— 








Imports. | 1888-9. | 1887-8. | 1886-7. | 1986-6. 





cwts. | cwts, cwts. cwts, 
88,542,270 27,697,690) 31,652,630 30,139,230 
ioslignenabaena | 9,158,290 11,517,186) 10,880,070  &,405,460 


, 47,700,560 39,214,850 42,532,700 
650,000! 631,160) = 759,580 


Wheat (32 weeks to April 6) ............... 
Flour ” ” 





38,547,690 








to this the estimated sales of 
home-grown wheat 


ouatihebineiaal | 24,408,600 29,942,550 22,484,060 28,765,000 


= | 72,708,166 60,881,320 65,671,630 7,525,700 





























Animals living—Oxen, bulls, cows, and calves...... number 9,874 7,119 
Sheep anil NII incebishisenbuihssentth snindinaansinnaiaioes me ,066 20,754 
SE SGMiiel “< urtucabandusthacsestrerscvectsbacsuvedbosins ac - 910 143 

NS ETE LS I cwte 66,776 65,7%4 
Se, NUNN MNT GOONIES <cssescscocscscvocecsceccecesenesace a 29,729 20,558 

III nis tuttheshiicesensatsiedbansecnaansheunssconseveeaceessee oe 15,419 11,129 

Meat unenumerated, salted and fresh............... a 4,182 3,220 

be ” 4: Pm 4,775 8,695 
III in canis conctntdadtcbactbasacdbbvccabictoreiace a 22,806 4,042 
Pork, salted (not hams) and fresh ..................... ue 5,133 8,731 

| Poultry and game ....... peiienpinpacicidetsbbbantecainestanhesrebucens £ 11,330 12,324 

RBS 9 aa EER EL RO a cwte 1,701 458 

BUF... .00.ccreerserscrnereeseseverececccccssvercacccoscesessescerss oa 88,888 34,402 

SUID eve vires tck sav sisasscesecincscbaecacecatedacatesoscdeceoes 9 26,870 24,783 

SINT satithslablinieddentensdetiaviaenctgagiaservanssetecsesaserseues sn 14,242 13,487 

ideninasnsanseeieebosesinaers great hundred 211,220 . 160,208 

tl diidiidnhthans bbhinbinabiehcdennmbrtiabieubikbidinpradbesseuanasanadesy cwts 11,392 15,644 

Vegetables—Onions raw .............ccsesseceseeoseseeseeesees bushels 45,033 72,616 
RA dei daidebottcbuce codheobtvidiedetutnoasstiesHhsene cwts 22,008 30,425 
a £& 107.5 . 16,365 

Corn, grain, meal, and flour—Wheat................0000000 cwts 650,062 .. 631,161 
Stee Odeo iik Sanok bcs acbnatete acces siesuciibn dennce doves a 229,320 206,457 

x 162,780 133,022 
wd 8,406 22,349 
m 111,300 woe 81,062 
RG & - OAS: 9 om 640,726 » 327,167 
ES OS ES Sa “a 233,903 w. ©6484,762 


485,850 | 


BE. oo ncsarencresverenencgsoccersvencoesvons 234,000 484,700, 275,200 244,040 

Total imports, 33 weeks .......... 48,584,560 40,330,770 43,567,570 37,277,580 

Less exports—Wheat .............cc0:0se0e| 391,000, 340,000, 290,000 445,020 

ES RSE SORES | £9,000 102,000 0,000. 71,860 
Net imports.........:..:cccsseresseers 48,304,560 39,£88,770 42,187,570 32,760,760 | 


request at the full rates last quoted on the Tyne. The Scotec 
Average price of English wheat, pers 4 a s 4d | 5s 4, | ironworks are as busy as ever, and prices keep firm, common bars 
BUREEE rsenevrestesenentsntnnesen 29911 | 30.3 | s2 8 | 3010° | being quoted at £6 2s 6d and £7 12s 6d, the latter an advance 
dh 6 10} 6112, 7 6 | 7 1 | of 5s0n the week. Activity is fully maintained in the finished 
| bushels. | pushels, bushels. | bushels. | iron trade of West Yorkshire. Prices of bar iron are very firm. 
| * Visible supply ” in U.S. centres......... ' 27,199,000 82,980,000 0,618,800, 45,808,000 | Iron continues in good demand in Lancashire, with prices, if any- 
Do do = in cwts...| 14,692,000 17,668,000 27,114,000, 24,540,000 | thing, tending upwards, and makers disinclined to contract for 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Ave Price of British Corn (Imperial Measure), in the six 
weeks ended April 13, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 





ene, en ae 























| Quantitizs SoLp. AVERAGE PRICES. 
Wheat. Barley. Oates. Wheat. Barley. , Oats, 
1889. qre beh qre beh qre beh sd | ed sd 
April 18..; 43,983 «/ 17; 5| 69,366 0/ 911 23 2 17 8 
6..| 50417 @| 23,172 1 4483 1/ 301 |) % 4! #170 
Mar. 80...) 56,085 6 72 5 8735 3| 802 |) & 7 16 11 
238...| 64,419 1 1 2 7,655 7 30 5 | 2% 0 17:0 
16.../ 61422 7| 51,305 4| 9679 7) 40 2 | 25 10 17 2 
9...| 62,877 8) 51,505 4 9,098 65] 380 1 2% 0 , 1610 
1888.........| 41,551 1 5,622 6 3302 7| 30 8 | 29 6 15 11 
1887........., 36,966 1/| 15,130 1 304 7) 328 | & 2 15 10 
1886........, 49,513 6 | 16,290 6 4900 6) 3010 | 7 19 3 
1885.......! 44,187 8 | 1067s 3! 4800 0| 34 1 | BL 8 | M1 





eat anes 


; 


The following account shows the Quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the 


week ending April 13, 1889, and in the corresponding week of 
1888 :— 


7 Quantities.-—, 
— 1888. 

















THE IRON AND COAL TRADES. 


The pig-iron trade has been quiet during the past week. At 
Glasgow the warrant market was at one time rather dull, but 
| prices have since rallied, and close steady at 44s Id to 44s 14d cash, 
and 448 34d to 44s 4d one month. At Middlesbro’ makers will 
not sell under 40s, but meantime buyers will not give more than 

| 38s 6d, merchants offering to sell at 38s 9d. The hematite pig- 
iron market of the North-West has been rather dull, Business in 
Bessemer pig-iron is still very large, and mixed numbers are quoted 
at 49s net, f.o b., but some of the makers who are best employed 
are gr ae and are not inclined to sell any iron at a less figure. 
In the North of England finished iron makers are fully engaged 
on old orders, and prices are steady, bars being £5 12s 6d; best 
bars, £6 2s 6d ; ship plates "£6 5s ; loner plates, £7 5s. The Board 
of Arbitration has ——— a wages sliding scale for two 
| years for the manufactured iron trade, which will, it is considered, 
give etability and confidence to that industry. Iron is in peoney 
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- April 20, 1889.) 








anything like forward Suirets. Trade.in-Staffordsbire continues 
satisfactory, although prices hav 


e not advanced. The tin-plate 
trade is expanding. 


The steel trade in the North-West of A gree remains active. 
A good demand is still experienced for rails, and heavy sections 
range from £4 12s 6d to £4 15s, while light sections are quoted up 
to £5 5s, and colliery sorts at £6 17s 6d to £7. Steel ship-building 
material is in brisk demand and full output. Plates remain at 
£8 103, and angles at £7 158. The Scotch steel trade continues 
brisk, works being still behind with their deliveries. The Northern 
steel trade is unchanged, except that the extreme rates asked by 
plate makers under the late stress of demand are not realised. On 
the Tyne, however, the demand for steel goes on increasing ; but 
it is met by the means of production as yet, and prices have made 
no further advance, although makers are very reluctant to enter 
into contracts for delivery over the summer months at any reason- 
able rate, Steel plates bring £7 10s, and angles £7, The recent 
rapid advances in the yew of hematite iron have caused the 
Bessemer converters of Sheftield to again revise prices, and as high 
as £5 10s for special billets has been secured. The demand for 
Siemens- Martin billets is also on the increase, and the local plant 
for turning out this material is to be enlarzed. 

At Neweastle, the coal trade has been active and firm, The 
general quotation for best steam coal is 10s, less 24 per cent., and 
sellers are not soready to accent less as they were, though business 
has been done at 9s 6d net. The South Wales steam coal trade is 
unaltered. On the London market business has been quict and 
prices dull. 
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THE COTTON TRADE. 
LIVERPOOL.—April 17. 
P 
PRICES CURRENT. 
| ll F | E || Same Period | Same Period 
s 1888, 1387. 
Descriptions me Sai ini ol 
. | at ; | | : P re 
gizidialg | glee gigi 
iS | a) | | Bi alsa cialis 
American | a! d/ ad | ia ||| adi a/ajalia 
pede hk 8h | | a 
BED r.cecoess 2h | 1 | (143 | 2 
‘iis [Ord 0.0. 1M Mid (GM. ia ¥. G.0 |L. - @.31,/6.0]L.31 6M 
ene ta 6 Bee ee 6 Sd a 
Amerioetiian, "(aid 24. P.! Pe. GF. | Gd. | Pne ‘M.F.| Fr. | Gd. |M.F| Fr. Gd 
Pernambuco, &e....| .. | 6 Of, 6B] .. | i] 5 st | ee | 53 | Stal ... 
Geary Wes wee} = | SH OE) OA A | | 3 Bh) | sal oe 
Paraiba .....ccsceeceee| oes ist Om 63 | ww |] SR) See we | we 5%) .. 
Rio Grande ......... | see | eee | Ory ee | oss | vee |] vee vs _ Se) é 
— Aracaju, &.| ... éj | ga oe | éi éi | ee a ‘i | 
OGD © cconicccssenece] vee es ern ee |.» 
Maranham..... ......| «+ | «+ | Of 63)... po | Bie Sth... | Se) Sta) 63 
rptian—Gallini'...; « |. { 9 {10 (22 |] .. | o | 10] .. .. | S$ 
itto Brown onl 44 6h 7 7h) 72 | 8 } 54 3 | of 6 HA 7 
Ditto White ......) +. Pete fae ROE, pen ast es ' 
Smyras, Gresk, So. we | 4 bre) 5b | Ste | 6 4 ore, 56 | 5 | 64 
est Indian, &o. } | j 
Fiji Sea island hos edel ane oe 12, 14 116 = «=/17 13 | 15 “ 10 | 12 
Tahiti Sea Island...; ... | oe | OO 120 138 *] eS aoe at a 717 8 
Peruvian—Rough |... | .. 618 7H 7h | 7 } . | Of 78 | ... | Oral 6 
Ditto Mod Rough .../ 64 @f| 7 | 7h | .. || 6 | Ors Gta) 5b | 514) OF 
Ditto Smooth ...) .. | 6 | Ors Of | Gr | 6s | 5B | 5s | 53 | Stel Ste) Sta 
Ditto Sea Island |... | «. bi . 12 (34, . ‘i an 73 if a 
ai eet indian. "| F G.F. F.G\F Gd F.G, Fne. | G.F.| F.G. F.G. 
Surat—Hingungh’t ... | 5 |... | Siew eee 
Ginned Dharwar 43 49.42, sie ht ry 44) 432, ij a eet OEE 
Dholleah | aa 4h | 44 ah 5 | Bre] Sre| Sis dre) S79! 80 | 4% 
Oomrawuttee .... 4 47m aig Ata 6 | Sis 44] 49 4th) Se) BR | 4% 
Khandeish......... 4, dye 4% 4th 4a. Sal 4re 4h “an ry ‘3 
MRIGROR nsnisses co ovs)iinee eS ? : 
Veravul, &c........ 44 f re | a eee ea | 4 see tc ee A H ty 
Comptah ......... 34, 4 poe | ; jo in +4 ies | ae As at $ 
Bengal Te cache} ic. | SihsGen Ok ae si a | 3} | 2) | At a4 
Madras—-Tinnevily 4/4 5; 5S, 5% .». patty care td) 5 
Western 8hé H at en an Mn)! 
Imports, Exports, Consumption, &c. 
1889. 18858, 
bales. bales. 
Imports from Jan. 1 tO April 17.0... .cccesseeces cee ene 1,618,120 . 1,541,378" 
Baperte from Jan. 1 to April 17 .....cccccceceeeeeee 148,878 = ll 
Btook:, April 17 .....saeecerrcrseoccscorsersesserourensseseoecse 970 Ning pope 
Consumption from Jan, 1 to April 7 ..sccccceeees 1,242,036 . 1,137, 


* Includes imports into Mull and other Outports. 
t Includes 49,700 bales American and 460 bales Egyptian, imported into Hull, &c., 
since 29th September, 1387, when actual Stock was taken, 
These figures show :— 
An increase of imports compared with the same date last year of ..balee 76,740 


An increase of quantity taken for consumption Of ........erecseeternereeneneens — 
An increase of actual exports Of ......eccceceessenennes ioe 
A decrease in 8tCok Of ....c.cccsesseecsesesensseneneaneenepensarennnegnesperseenneneseneennens ; 


In speculation there is a decrease of 8,210 bales. The imports 
this week have amounted to 65,186 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 50,000 bales, against 53,000 bales at the corre- 
sponding period last year 

Cotton continues in good demand, and prices have advanced y,d 
to 4d per lb. Sea Island continues in limited request; prices 
are yr gee For American the demand was active in the 
early part of the week, and quotations advanced 4d per lb, but, 
though a quieter tone has prevailed during the last few days, the 
advance is fully maintained. Brazilian is very firmly held, and 
quotations have been raised ygd per lb. Egyptian been in 











d demand, and prices are firmly maintained, 

ican are in request, generally at gad to id in 
East Indian during the past week an extensive business has been 
done, and quotations are apices d advanced gyd per Ib. 


“ Futures.”—The market has at advancing prices, 
and the closing quotations are 4-64d to 8-414 per lb eker than 


re Thursday’s wr ey is - values are—Delivary 
merican, an mc. 5 April- 5 62 
5 6s-64d to Od: ‘ my 


peti ge SAB bad haennd sf 5 Bpeed September 
ugust, . ; Au ; 

5 59-64d; September-October, 5 ; October-November, 
: ears Rg eae mong 5 30-G4d; December-January, 
99. per lb. : ‘ 

The amount of cotton forwarded this week is 64,611 bales, and 
actually exported 7,180 bales. The decrease of stock this week is 
6,540 bales. The sales (five days) amount to 57,750 bales, of which 
8,140 are on speculation, and 3,440 declared for export. — 

Easter Holidays —The market will be closed from 4 p.m. on 


Thursday, 1Sth instant, until the following Wednesday morning, 
24th instant. 





MANCHESTER, April 17. 


It does not ap that any increased business has transpired 
in cloth during the past week. Prices have been quotably dearer, 
but no advance proportionate to the rise in the raw material was 
obtainable. As for some time past trade has been mainly confined 
to home and smaller outside markets, transactions, though 
numerous, were seldom for important quantities. India houses 
have done rather more in wide shirtings and jaconetts. For China 
little has been done. Limits continue most unremunerative to 
manufactnrers, and a stoppage of loams or lessened production is _ 
becoming imperatively necessary. In yarns spinners have raised 
quotations, and for home trade counts buyers have had to pay full 
rates. Sales, however, have been of narrow dimensions, and manu- 
facturers have only taken sufficient for absolute wants. Export 
bundles have met with inquiry for India, though mostly at 
4d below usual rates, which as a rule sellers declined to enter- 
tain. Continental merchants have operated to a moderate extént 
in cop yarns. Hanks remain neglected. In Bolton counts, some 
agents report a larger turnover, say from 60’s upwards. The 
market to-day was quiet, both in yarns and cloth. Sellers, how- 
ever, adhere very tenaciously to the quotations of Tuesday. 


(1.) Comparative Statement of the Cotton Trade. 

















| exten! Previous Weeks in 1889. 
oe Price Price, Price, Price Price 
13a, | April, April; Mar, Mar. | Mar. 

a Beer % 23. 21. lu. 
je d|s dis disdin died 
Raw Cotton—Upland, middling...... perlb 0 518 0 519 0 5} O Ste 6 BH O65 
_ Ditto, good middling.. veveee| 0 Bry U Gry 0 6 | O Sig O Gig 05 
_ Pernanrbuoo fair...... ........ | 0 63, 06% 0 6), 0 0 6 0 6 
- Ditto, good fair... ........,0 Of 0 6% O da O 0 6, 0 
Yarns—No.40 Mule-twist,fair,2niquality 0 9) 6 9, 0 oO 0 cy 09 
—  No.30 Water-twist, ditto “| 0 98 0 % 6 9/09 69,09 
26-in, 66 reed, Printer, 20 yds,4 lbs 2oze 4 1) 4 if 4 if 4 tt 4 | 4 if 
27-in, 72 reed, ditto 5 lbs 2oze 6 145 19 6 166 169 56 26 5 1 
39-in, 60 reed, Gold End Shirtings, 37} | l 
Po ST eerneereonen © oe ke oe: Ga ie Re ee Ri aR RS 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 o#s...... 7 10h 7 10h 7 10h 7 10h 7 104 7 10) 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs...... 93/9 8,9 8 93,09 3:9 38 
39-in, 44 reed, Red End Long Cloth, 36 } ! 
Gi, BT Karatointnttanskohiconchapsiaiievtia 6146 WA U6 6 HE 


(II.) Comparison with Previous Years. 


OTC a on a 

















on Corresponding Week in 
A _ Fa —! 
| {agy,”| 1888. | 1887. | 1886. | 1888. | 1884. 
Sk ng sae ae le a le @ led . Rt A A 8 & 
) —Upland, middling...perlIb, 0 573 , 0 of ‘gS 0 
wer yi Ditto, good middling Sica fh Gry, 2 AY 0 st O5% & 6 fi 
- Pernambuoo fair ............) U 64 | 0 54 0 Sig 0 by 6 6) 6 
-_ Ditto, good fair... | Ug | O Ste O Sty O bp O Gh O She 
Yarne—No.40 Mule-twist,fair,2nd quality | ¢ af d¢ 0 & 8k 0 9) 0:10 
a No.30 Wonne-tei. yor : : . ; ki > ; th 2% i‘ i 
-in, 66 reed, Printer, 29 4 ozs 
erin’ 72 reed, ditto, 5 Ibe? ors | 6 if 15 0/5 0|5 0 41056 1 
89 in, 60 reed, Gold End Shirtings, 374 | | "4 
ards, 8 1D8 6028 .....csceresesservesee | 7 2 | 6 Th 61056 66 D pe 
40-in, 66 reed, ditto, ditto, § Ibs 12 ozs ...| 7 104 7 6 y ile ee 7 6 55 
40-ia, 72 aoe Reig wry bene Re gh 93/8 9 8 lla 8 4 9 0 
ot | 
Hoe, eee 6 ule o's 3\5 75 The 0 


THE WOOL TRADE. 





Th has been « fair consumptive demand for English wool, 
and ‘sabe ana firm, holders generally holding out for higher 
rates. 

The current series of public sales of 
menced on April 2, was adjourned on 
Wednesday, the 24th instant, when sales 


Colonial wool, which com- 
the 17th instant until 
will be resumed, The 


to date amounts to 171,432 bales, leaving to 
be offered the recess about 136,000 bales. Of the quantity 
so far sold about 55 per cent. has been taken for export, including 
about 4,000 bales for the United States. z 





————— 
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[April 20, 1889. 








Messrs Henry P. Hughes and Sons :—“ Our sales .are pro- 
gressing with a hardening tendency in prices, and the attendance 
of buyers from alt sections of the trade, including the United States, 
remains unusually numerous. We now quote an advance of $d to 
1d per Ib on all Australasian and Cape wools as compared with the 
highest point of last eales’ prices, The competition for all descrip- 
tions is very keen, especially for good light merino combinge, and 
the finest cross-bred3 suitable for the American market ; coarse 
cross-breds, however, in sympathy with our home-grown wools, 
barely maintain January-February rates. Trade in the manu- 
facturing districts is very good ; whilst stocks of the raw material 
are lighter than hae been the case for some years past.” 


The fo is a list of the sales for the current series of 
London col wool sales :— 
Sale Number of Bales sold- 
Date. Sale Pmpt. ToHome To Foreign 
Apr. Selling Brokers. No. Apr. Buyers. Buyers. Total. 
2 wee C. Balme and Co......<cc0rerces] vee coe Sa RE wssins 2,800 
Jacomb, Son,and Co. ......1 2. 16 sees 1,760 . 2,600 . 4,300 
3 ... Jacomb, Son, and Co. .....2 ... 17 si SOO...» 3500 . 6,550 
C. Balme and Co..... aa bien ae EE. ches 5,300 
4 ... H. Schwartze and Co, ......1 ... 18 6,600 ...... 13,100 
5 ... Buxton, Ronald, and Co....1 ...19  ...... 5,200 .. 5,800 ...... 11, 
6 ... Edenboronghand Co.........1 ... 20 ©... 5,200 .. 8,400 ...... 13,600 
8 ... C. Balme and Co. .......cc0000-3 o-. 23 corse 5,500 ae e0e 9,500 ...... 14,800 
ri we oo a Son BORED sneer in : eae 5,800 ...... 8020 ..... 13,820 
... H. P. Hughes “atlicy GUS, Siaen ng Meek ae ‘ Ae 
Willans and Overbury .....1 ... ... abt. 3,200... abt.3,512 . 6512 
12 ... H. Irwell and Co................1 ... 26 1,500 ....... 3,200 
John Hoare and Co. ....... 1) 12. cee cee eee + _-- 2,066 . 3,905 
Thomas and Cook ...... .... 1... 2. 0 sees tare 708 1,767 
13 ... H. Schwartze and Co. ......2.... 27 ..... 4,700 . $500 .. 4,200 
15 ... Buxton, ana Co. ..2...0B « 4,600 4000 ...... 500 
Windeler and Co. . ............ DF - choc maad > etait 965 nese a 1,435 
16 ... Edenborough and Co. .....2.. 0 ..... 3100 ...... GX50 ...... 7 
7.7%. Bapmee td Bone Bas cen ee tenes wee cates 


ay .» C. Balme and Co, .............. “ 
i 
2 Easter Recess. 
2| 
ey / 
ie NE SRE NE, pee Sea arse nae eo 
2 ... C. Baime and Co................ A Be 4 ma - Sa aoe 
Willans and Overbury ...... OE as eS eer a 
BS nce Meambem, Moma eB Oo. cB sc. BD scesck sss cnense, ane tne 
CS IE lice “esi mh ukbi . Seeaih. «onsen 
ge NS SS PS: i ee ee 
i CM ee a ete” escre aah) then 
cz: a ORI ODS cagA ccc Sache Sad ene set ~~ ke ~~ “evenee 
May 
1 ... H. P. Hughes and Sons...... oo a, 
i. Irwell and Co. ............ is. idee. .- aay | eens 
Neen TT ee ie cade i ee kewe | ake lettin 
Fe Nc sks sec ks DR eccicsa © 00a © wenine 
John Hoare & Co................2 ... « 
3 ... Willans & Overbury ......... nee.” <aenans 
NUL cecsnccle See aae pentose, antes 
ee EA SB cag ta oe ee Oreo 
ee: Rar 
Os I, he EE EE ia ees cgutis 
H. P. Hughes & Sons......... Dike ait: tenet “abdes! “acs” peters 
Ey RITE SRR SE AE aly oe a Oe 
me Pe Be ee eer 
H. Schwartze and Co......... tes eee ciety eecl™ 2 Sabah —” Sin” sheges 
NES ee ee 
ee Ss To Sees 8 Sp Seed ae scker eek eee 


Our Bradford correspondent writes : — The holidays are upon 
us, and, therefore, consumers of wool have only restricted needs to 
supply. The turnover of wool is thus lessened, but all values 
remain quite firm, with an upward tendency. Stocks of English 
wool especially are in small compass, and are regarded as very 
safe. Country rates are in advance of this market, and, indeed, 
there is not much to be got off some of the most wanted descrip- 
tions. In colonial wools the firmness is still more marked. Since 
the London sales began both merino and crossbred tops have been 
selling here at better prices, though still behind London. The 
yarn business is moderately good. The orders are not large. but 
several different varieties are wanted at the same time, so that 
spinners keep their mills well e Prices, following the raw 
material, are rather in favour of sellers. There is a continuous 
demand for soft yarns for the home trade. Twofold mohair yarns 
are still in favour. The stuff trade k pretty good. A reported 
tariff change in the United States will adversely affect worsted 
—— and seriously check what has lately been a very steady 

emand. 








THE SILK TRADE. 





There is little doing in raw silk, and prices are generally a little 
weaker. 








THE LEATHER TRADE. 


_— 


The trade for leather throughout the week has been quiet, with 
steady hand-to-mouth demand continuing, and with little dis- 


| position on the of buyers to purchase for future wants. Low- 
priced eole-leather, light calf ekize and light bellies aad shoulders 














|| are the articles most wanted. There is no change tonote in prices. 
———— Se 


JUTE, HEMP, AND FLAX TRADES. 














COLONIAL AND FOREIGN PRODUCE MARKETS. 

Mincing Lane, Thursday. 
The markets will be closed, so far as regards public sales, for a 
week from this date. 

SUGAR.—There has been a further advance paid — Beet, at 
one time exceeding 2s, part of which since lost. Subsequently 
the market recovered, closing with a firm tone, but less excite- 
ment. Cane su have risen 9d to Is, and refined goods Is 6d 
to 2s, while crystals of London make show a greater arlvance. 
America is likely to require more than usual, stocks bein 
unusually low. Upon jaggery to arrive the recovery is about 6 
percwt. There wasa quantity of West India crystals by 


8,200 | auction on Tuesday, for which buyers did not seem disposed to 


take at the highest private contract rates, and the bulk had to be 
withdrawn. Part since sold at 23s to 248 6d. Syrups brought 13s 
to 15s 6d; yellow, 18s 6d to 198; brown Jamaica, 18s; yellow 
Trinidad, 18s 6d to 19s 6d; grainy, 203 6d per cwt. 


Imports and Deliveries of Sugar in London to April 13, with Stock in the Public 


Warehouses at the same date. 

1889. 1888. 1887. 1886. 
Imported ..............tons 74,900 ... 79,300 86,550 ... 108,500 
SS Qe 73,700 ... 75,800 ... 87,700 ... 82,050 
OS PP a eee 57,100 ... 75,000 ... 115,200 
Stock, U.K. .................. 154,000 224,300 ... 202,600 ... 305,700 
Madras Jaggery...percwt 12/6 9/09/3 ... 8 9/3 ... 1010/6 
Good brown West India... 17/ 18/0 .. 130 .. UO... 126130 
Crystallised Demerara ... 22/6 24/0... 17/0 18/6 ... 14/017/6 ... 16/0 200 
Beet, 88 per cent. f.o.b.... 21/3 .-. 13/6 13/74 .. 11/74 11/9... 130 13/1 
Fine French loaves, f.o.b. 24/0 24/3 ... 176 17,9 ...14/103 15/3... 17/3 17 
SD ivresehinthsneeneonl 21/6 226 ... 15/6 160 ...13/913/105... 156 159 
Tate’s Cubes, No. 1......... 26/0 ae 20/9 ... 19019/3 ... 216 219 


Mauritius.—4,033 bags, by auction, were bought in, and after- 
wards sold at 22s 3d for crystallised white. 

Jaggery.—The business reported for arrival has been about 
4,000 tons. Cane, April to July, 12s 6d to 12s 9d; Palmyra, 11s 6d. 

Surinam.— 1,609 bags crystallised in the public sales were bought 
in at 24s 3d. 

Java.—A floating cargo of 1,187 tons has sold at 2ls for the 
United Kingdom. To-day one of 1,500 to arrive, at 22s 6d. 

Refined.—Since last Friday the advance upon stoved goods has 
been from Is 6d to 2s, and grocery crystals more, and the trade 
have secured fair supplies. French loaves show a proportionate 
rise, selling at 24s to 248 3d per cwt, f.o.b., May to June. French 
cubes and Russian granulated quiet at the higher rates. Pieces 
have lost part of the improvement. 

Beet at one time showed 2a to 2s 6d advance for this season’s sugar, 
German, April-May, selling at 2ls to 22s. A sharp fall occurred 
on Tuesday, but yesterday the market rallied again, influenced by 
the American advices. The above months quoted 2Is fd to 
2ls 74d. New crop has sold largely. Present quotation, lis 
to 15s 3d per cwt, f.o.b., November-December. 

RUM.—During the week about 180 puncheons Demerara have 
sold at 1s 54d to 1s 6}d per proof gallon 

cocoa—Supplies of West India continue large, and the stock 
return showsan increase to 66,000 bags. The market is inactive. 
Of 2,578 bags Trinidad, by auction, about 1,000 bags sold on 
former terms. Grenada steady. 1,126 bags fully two-thirds found 
buyers. 168 bags other kinds were chiefly bought in, also 394 
bags Ceylon, the latter being dull. Of 947 bags foreign, a few lots 
sold, including fine Caraccas at 85s. 409 bags African partly 
realised 61s. 983 bags Guayaquil bought in. 

COFFEE.—In the “ terminal ” markets a quiet tone has prevailed, 
with easier rates and diminished operations. Home trade kinds, 
on the contrary, have sold, with steady competition, at firm prices, 
especially East India, including Mysore. avian and other kinds 
unchanged. 52 casks 18 barrels 12 bags went as follows: 
middling to good middling colory, 95s to 99s ; bold up to 107s. 577 
cases 4,322 bags East India all sold : Coorg, medium, 93s 6d to 
99s 6d; pale to colory, bold, 97s to 104s 6d. Wynaad and other 
East India, 93s to 101s 6d; smallin proportion; Naidocbatum, 
94s 6d to 99s ; bold, 104s to 107s 6d. Cannon’s M : bold, 124s 
to 131s ; medium, 110s to 120s ; small, 95s to 102s. Other Mysore, 
98s to 113s 6d ; palish, 96s to 97s; small in ion. 64 
Johore Liberian sold latterly at 8ls to 85s. 12 casks 70 barrels 1 
bags Jamaica part sold: low middling to mi 
96s 6d; ordinary to fine ordinary, 80s to 89s. 3,382 
descriptions included several parcels of Costa Rica: greyish and 

to middling, 0s 6d to 948 6d; middli 





95s to 978 6d. G : mixed, 85s; fine ordinary to 
low , 898 to Vis 6d; ing to fine bold, 92s to. 98s. 
Vera Paz, 978 to 105s; one lot very fine bold, lls 6d. New 
rag ond pe. Sande Ste. Oe Reman Soin Oe 
or ordinary bag@Brazil : washed ; inary 
' Rio, 738 6d to 76s. A 


———— 
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; 1888, 4 * 1886. 
ed e510 1040 ) inn 
rted ....... hak dds sadscovevennsead di a é& 
De Eooed for home consumpn. 4,140 ... 3960 ... 3330 | 3,830 
a m  OXPOrt...........00 6,050 ... 7810 ... 8160 ... 6,300 
ree bids Saapttoe yyaray ats Ot) bie way a on ae «=. 12,460 
d. tation Ceylon..perc wn PS a 
sui pve at chief eropean Et —ae 


ports at end of March ............... 104,500 ... 115,300 ... 127,700 ... 184,000 
Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House’ 


Apl.-May. June-July. Aug.-Sep. Oect.- 
To-day ...percwt, quay terms 76/0... 76/6 769 o 773 78/0 ... 78/3 789 
Last Friday... oo, 16/8 16/9 ... 710 17/9 ... 78/3 79/0 ... 79/3 79/6 


TEA—The market remains inactive. Public sales will not be 
resumed until next Thursday. Quotations of China are about the 
same as before, including common to good common Kaisow congou 
at 4d to 47d. The quantity at auction amounted to onl 6,500 
packages. Of Indian 11,916 packages sold. Prices irregular, but 
yesterday more demand. Assam Company’s broken pekoe sold up 
to 2s O}d per Ib. Ceylon teas were partly bought in, and those 
sold did not show any sapeerenea, Fine fully support their 
value. 586 packages Java have been brought forward. 








at 8d. 523 


RICE is firm. During the week one steamer of 8,200 tons 

dat present thtmne Chinn Seeneian an eke sess 

84G0.—A sale of fair small has been made privately, at 12s 6d 
auction, a few lots seed sold 


per cwt. 

TaPioca.—Of 780 begs pearl by 
at 19s 6d per cwt. 1,615 bags flake also partly sold at 2id to 24d 
per lb for Singapore. | 

BLACK PEPPER.—On the spot the market is quiet. At the weekly 
Oe cnn Alene one ore 38 bags Malabar bought in 

low dusty Penang withdrawn. 100 common 

oo at 5 Business done in Singapore, to arrive, at 6}4d 
per lb. 


WHITE PEPPER.—Several parcels, “without reserve,” sold by 
auction yesterday in showed lower prices, viz., 160 begs 
Singapore, at 1 to 10gd. 264 bags Siam, 10$d to 103d. 
bags Penang, at 83d to See pe 

NUTMEGS.—The market At public sales 10 cases ge 
brought 2s 6d for 111’s. 68 boxes Singapore withdrawn. 
packages West India, 2s 2d to 3s per lb for brown kinds. ; 

Continued on page 532. 
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*," The prices in the following list are revised on Thursday, 





Commercial Cimes—Ceekip rice Current. 


assisted by an eminent firm in each department. 
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LONDON, Farina. DRUGS—(Con.) 8 d s d | METALS—B.Copper £ s £ & , SILK—{Con.) sd s d | TALLOW—percwt sd 3 4 
ARROW-ROOT—per lbs ds d/Oll, Cassia.. perlb 3 6 © 0 | Eng, Tough p.ton 43 0 44 0 | China—fsatiee, No.2 Petersbg., new¥ C38 6 0 0 
St. Vincent,com.tofm @ 13 @ 4 iseed .......... 511 0 0 | Best selected ...... 45 0 46 (0 WEB cccscauch ce. 10156] A mutton 4 0 27 0 
COA—duty 1d p. Ib Peppermt.,Hothks 13 3 0 0 | Bheets............ 60 0 51 8] NovdandsS ......11 0M 6] do f..% 0 % 6 
eee ae a Opium, Trky., fine..13 0 15 6 | Chiliandg. mb... 37 0 37 5 ROOMS ntcsnase 10 0 140] Town .......... 3% 3 00 
aia» adn o 62 o | Babrd.,China,frtogd010 3 9 | Austrin., Walilaroe 0 0 0 0] Long-reeled ...... 00 0 & | T4APIOCA— 
POT OWE «....00. 68 Senna, Tinnevellygd. 0 3 1 3 do Burra .. 00 0 0 COR i amteineee li 3 13 6 
Mid. to finest 63 0 9 0 a E. I. flake p. Ib® 2 6 2 
meen are te OE Seago 01 © 4 {Iron, ps on vk 0 0 th Pa wignanes z : ¥ . Pearl........ perewt 19 © 21 0 
ther West India .. 54 0 64 0 UFFS, &c.— fet es 62 tee TAR—Stockhim.,pbi 22 6 
Ceylon, mid. to fine 80 9 92 0 } oe a hang per ows. 62 6 G4 0 well — rcs 2 2% posees Srvtis tates z : 4 . Archangel ...".. 14 9 be 4 
Guayaquil Ariba ..70 © 82 0 ower, Bengal, gd. See: 710 7 15 | {tain —Raw,wte.Novi0 0 0 0 TEA—duty 6d per Ib 
Surinam ......... 606 0 60 6 ieee Bical’ we o tt ot: See ee ae oe ee 0 0 0 0 |Oougou,ord. to fair 0 4 9 9 
COFFEE—duty 1)d per Ib ’ Gambier, block...... 26 9 28 0 Rails, ditto 00 00 Other kinds ...... 00 00 Fanttm bo good ++ © O13 
Veylon, sm. Slow mic &9 0 93 0 Cutch good to fine.. 23 6 28 0 | doSteelatMdisbro 410 4 15 | Thrown—Pdmont. 210 24 6 ine to finest...... 3° 28 
iddling to fine .. 94 0 108 0 : Scotch pigiron,cash 444} 0 0 BOR vaccacious Souchong,com.togd. 0 3 1 4 
Bhs hb Aa = RY ; a : DYEWOODs— ° £ z Lead—Eng. pig per ton12 176 6 : Tramsdo .......... 0 00 Fine to £ eis 633 
ast India, plantion 7 F azil ....., ty & Spanish pig........ 1215 0 SPICES—Pepper— Fi EE oecgancen 7 30 
Mysore, med-toboié 6 0 137 0 | Gul eens 0 0 0 | Quicksilver per bottle 47 Tt ‘2g | Black, Eastern plb 0 of 0 @5| Slowey Bekoo 1 3 3 4 
Manila, fair Inaan 80 © 82 0 Lima Wood .. $15 910 t S iteglishs kaoete., ae oo] ger & te o 1k © o Canton.......... o 6613 
Singpr., picked Bally 80 © 82 6 |Lo wood,Campeachy 9 0 9 10 =o Hae” 2G 92 1 Pa Singapore ; at : 33| , Do Foochow .....: 07 1-3 
Mocha, mixed tofinell0 01156 0 Honduras eeersees 810 © © | Zine, English, perton 1315 0 0 Cinnamon—istCeyion 0 § 1 7 ScentedCprs.,Canten 0 42 1 4 
Jamea., ord. tofn. ord78 0 = 0 paamsics eunrenetes 6 5 610 | Tin piates,perbox 8 4 8 ¢ De Sad do ........ 07 14 Ho, Foecho or 07 12 
Low middg. to me 0 ios 0 ; d Sanders ........ +4 0 0 Charcoal, 1C...... 16 0 18 : Do3rdand 4th .. 0 6 1 3 See Fry bad ea : 409 
— = : = : japan seeereeeeees 810 0 0 Coke, I C........+ 14 0 16 Cassia Ligneaunwkd.19 @ 20 0 ¥. Ween ee oes 1 Ss 
| Cent: American, ac. 85 0 2 0 |EMEPHANTS TEETH) ., | MOLASSE—W.Lpcwto 0 0 © |Cioves—dansbrtrtogdy of 9 74]¥ Hyson, som tole. 9 34 9 6 
Good to tines’... 93 0115 0 | pRE pnd Per ewe. OLLS—Fish— © £ § |Ginger-per ews Gunpowder,com.tofr © 6 9 19 
meee, Sie, Saag Sore ar Currants ....duty 7s 8 d 3 ‘ Sperm, ees : s b Cochin, scpedé& pt doz . 70 ° Lode Se Snest osae 3 °, : ¢ 
Fair to gd. chénne i 0 $0 0 Saree. .--- POF owt aah S Beal, NS CARE 23 0 23 18 maul wwe ie te 6S po broken,» ° 7 2 8 
ommou tolow fair i OG wrsasesceseees 22 9 Y | | African .......... 17 6 WT 6 e 
Santos goodaverage 82 0 4 0 Bones s**2 1 21 4 ro ° fast India ........ 13 0 140 Sete kes os © 68 0 | . Orange Pekoe .... 26 3 9 
fair » 80 0 81 0 Ip; dt 35 0 75 © | Olive—Spanish...... 34 0 3410 Do. mid. to fine 60 0160 9 | Ceylon Soushong.... © 7 9 10 
. . , igs, Trky,p.ct.dty pd : 34 10 m 
COPTON see Weekly wre Raisins, dty 7s. per cwt— [re deeetinensee . : @ 6 | Mace ......+. rib 2 7 3 6 Ne pes Souchong .. : : 3 ‘ 
CHEMICALS— 8 © -é T¥ieee .... 210 24 0 YONG. ceccccccces 2 re Se Be eee 
Acid, citric .. perlb 1 4} 0 0 ee OTe 340 45 0 |. Mogadore ........ 3110 00 tomes geri dty. p pt.gal. 10/-| Broken Pekoe .... 0 8 2 9 
Nitric ..........0 4) 0 0 | Muscatel “2)°°21') 45 0 110 © | Seeds, Linseed, pton 18 1018 128 18 to ae TIMBER—Timber and Hewn 
Oxalic anaes odo $,] Chesme .....02... 23 0 23 0 Bape, seteed Bes 2 25 wa oiesOr 22 26 Wood. Dantaie & ighpes 
artaric, English .. 3 : Reet ee 25 0 40 0 rown, .- © ’ ‘ emel fir .. 
Sulphuric ........ G Of 0 0 nee sige khan 20 0 2 @ |Ground nut ........ 32 = - : bitcnadiangieni : : : : Pitch Pine Timber 67/6 75 0 
Alum, Top & gad Aa i de : Oranges, 8.Mchisp.c 0 0 ° 0 ga mg Ceylon .. 7 "e 30.0 1 keoward ie pet: 13 151] Canada gb mg’ mi 4 ‘e 0 
mmonia, carb.. p Ib OS Rae 0 9 OU ids dy snne' y on uritius — yel. pine, irge 10-0 
Muriate.. per ton £25 0 £30 0 Tebu & 8.Ubes, ch 9 O 11 © | Palm(Lagos) ...... = * = 2 Grecde dap eit aos one Ok —° — small? 0 90 6 
Sulphate £11 16 £12 0 | palermo ....perbox 6 0 7 0 | Lard................ <3 » duty Quebec oak.......... 110 0 160 6 
Arsenic, lump per cwt. £20 £22 0 | Tamons Palrmo,p.bx 6 0 7 0 | Petrolm Oil per8lbs. 6 55 ist brands 4 No. Vnt.14 3 14 6 | Baltic oak .......... 50 0 90 0 
aeraet ” — — ” Messina, selected.. 12 0 20 0 aaa nr Lnsd., Eng. | 6 18 inhhds } 1887..11 0 11 3 sab gg maga oy be - 6 
shes, pot per cwt. 2 Malaga half chests 0 0 O 6 per ton........-- 26 6 16 | Corn spirits, pf dy pdll 6 21 6 les. 18ft.cu 6 0 
Pearl do. do. 30 0 0 Nuts—Brcelona,p.bg. 23 0 24 0 American .......- 6 ef sale ae tok, Exprtn 1 4 1 6 | Deals & Saxn & Prepared Wood. 
Beene eee ecinese $6 |FLAXat Dundes 40 £9 [OU Rede | 8 6 0 6 tee ane ae + Petra std. a5 0 af ip 
Bleaching powderptn£80 8 5& . Linseed,LaPita., Sw good .... li 6 16 6 
Borax, Encgl., refined 28 10 0 0 | Archangel, Crwn p.t. 34 0 40 0 Bombay pr4l6ibs 40 0 0 © |Germanspirits .... 0 98 0 10% ja... 900 
Cream tartar,lstewt 93 6 v 0 |St. Petersburg 12hd. 25 © 30 0 Caleuttapral0lbs 400 0 0 |SUGAR—percwt = = «| pcommo......... 710 Wt 8 
Calomel...... perIb 3 3 0 06 POH Sent 73 fo 74 3 | Rape,Ferozep4i6lbs 00 0 © | Brit. W.India,refing. 16 0 18 0 | Bussam ----.--.-- 80 il 6 
Corrosive Sublimate 27 0 0 |QUTTAPCHA—plb 3d 4 ¢ Calcutta,R.A.T.37, 426 0 0 ng gt ist pine .. 18 © 9810 
Iodine ...... perez 0 8 0 0. [Sea rT esssaes PLUMBAGO— ' — tmd—.. 0 17 10 
if # HEMP— £s £8 , Mae vc eciass 00 00 = fa 
Paar. eel rms if 9 ; S. Petersbg., cln, p.t. 6 0 O 0 | Ceylon, lumppercwt 12 0 ly 0 atcomies a 2. No.131821 0 220 = ytd . ie - ¥ 
ariodate....... 6 11 9 | Manila, fair roping.. 50 0 62 © | PROVIBIONS— _ 16 17% @ 21 0} Ditch Pine Planks 1010 13 0 
Hydriodate ...... 1 9 te, good to fine .. 1610 19 0 | Butter—Corkpercwt 0 0 © 0 118 0 20 0 
Prussiate, English 0 6% 0 © | Jute. soot 12 0 16 0 | Pyerandfresh.tnst9 0 94 0 | S¥Tups, low to gd ye DO iT 6 |qDutacdck, 40ft. Sin. 0 8 0 93 
Sulphate perton £10 O£11 0 sy A elgee Gree 31080 r an .e ae wares povwale | © 0 0 | Staves—Balticp miliel70 0 0 9 
Proms... perm 8 &y 3s Common to fair -. 13 0 3 0 62 0 67 6 | Bengal, lowtofinezel. 0 @ 8 8 | Quebes, perStuddo 75 0 $5 0 
Sa!-Acetos.... verlb 0 0 *s Py good o~ 
Sil-Ammoniac prewt34 0 36 0 | HOPS,Englishp.cwt £1 10 8 0 Oo Penang, Gr. and crys. @ 9 0 ne 
| Soda Bicarbonate p.ton£5 2/460 0 HIDES Ox& Cow plbe dosd . 57 O 63 0 I yad gt + ong ““"" "0 0 0 @ | Ohio, per lb. bond .. 0 6 O11 
Crystals, ex. ship £286 © 0 | gaited, BA. &M.V. 0 4h 0 5} 93 0113 0 res, washes 2 0 12 3 | Virginialeaf ........ 04614 
Caustic, London... £7 0 £7 16 R. Grande ...... 04 04 Meer, fy 80 0100 0 el ig “superior 13 6 14 0 x) RAO cis 9561686 
Ash.... per degree © 1} 0 0 Australian ...... 0 3% 0 i Lard—Waterford and on lea 12 0 13 © | Kentucky leaf ...... 64 O10 
Sugarlead, white,cwt25 0 26 0 Cape .-2.sccccers @3 6 Limerick bladder 60 0 61 0 PP hy a | China whitee@ 0 0 0 = stript .... 0 4 @ll 
fiphate Quinine,’ 2! ° * ©] Dry—B.A&M.V. © & 0 8) oonandBelfastdo 54 0 60 0 |Siamand China whites 9 @ & Negrohead—duty 46 1 1 2 6 
Sulphate Quinine— MO. idevscéeus 06 0 4 Ferkinandkeg,Irish48 0 54 ©] Towto good brown 0 0 0 0 | Columbian leaf ; lb. © 386 2 
Howard's, in bottle es CHIBA .....cccee 05 0 a American and Can. 0 0 @ 0 Java, grey aud whited 0 0 0 duty 3/2 per lb. : He .3 
aos eceneaii : oh o 2 Zanzibar ..... see 0 ; . i] Pork—Amer.&Cana- = |g... 0000 ag ome Oe Bae os 
- n “5 siedesecas ee & Drysaltd Mauritius 0 7? s dian, perbl ...... 0 0 © O | Brasil, brown... 0000 Cigars, bnd. 
Germat, in bulk.: 1 if 1 a] Madagascar .... 0 74| Beef—Amer. & Cana- ‘gdtofine cryst 21 0 22 0 |TURP'NTINE,pewt 83 9 34 0 
Sulphate, copper pte 0425 o East India ...... 0 3b 1 o Chee lhdem, new a0 54 0 Jone Gruen 2 oe § | WOOL—English—per pk of 240 Ibs 
. ’ -tV 250 Y | #£ East India ...... 3e— . bd ava ’ 5 
sity r flour ...... 8 10 1010 | LNDIGO—per Ib American, new.... #5 © 69 01] Guba, Centrifugal. 20 0 21 0 hp oe psy 0 “to 10 
Vermilion, Eng. p ib . 0 © | Bengal, rood to fine ¢ : : : Gouda owe ge 4 : * : . Fr togd Musoovds i7 6 18 0 = waheeie 6 ob 
} yer ton Consuming, m ruyere BFINED— on fleeces .... 10 @ 10 10 
Wallena oe 15 0 16 0 Low to gd. + 36: 48 RICE—Rangoon toarr. WONG ic od vncesaxee 25 G6 a ¢ Bth. Down ewes 
COCHINE ta i Madras, Velore...... 30 4 : openchtr...pewt.7 3 7 6 ubes ...... - 2% 0 ar and wethers .. 10 © 12 0 
Senerille tlitcon per bO 111 net cod to fine 3 4 3 10 Deagal, wht. oe theapt 9 - - : eee ; HH 3 % 3 PO em “4 ‘ Ae i 
iL See 0 1 2 | “Ordinary to mid... 2 8 3 0 | Do, yellow “"7r9 83 in. . 18 6 at 6 | CUCntal per Ib. 23598 
| fg -RUBBER—per Ib sm, Fieid.......... 69 610) | Mrescle....-....-.- 7 0 16 0 ve per. 
Aloes, Fine E. I pret. 140 0 160 0 tg: egg ane peng 14 | Siam, Field... co. = Pear pee ye Scoured average. pais 
Cape, good te fine 0 6 21 0 ’ 0 6 111 | ROSIN—Amer., com Superior, bag: .... 24 0 0 0 HI ; 
Aniseed, China, star 99 0 92 6 ye ig Medium to fine .. 5 6 9 6 oo 1.39 080 yen eg is ca 
soapini conuverane 2 2 0 0 [Grop Hides oo 451 On 1g [GAGQ-Pearlpewt 1 9 eG] — | Nog go 8 Tome an lh 
Bark, Calisaya ...... 19 26 Euaish butts 16 24 ee ge * , — erystals, NO.3c.1,£.22 9 0 0 N. Zea.-Scoured avr ul i 
E.I. &c.,renwd.Cn 10 1 6 do 28 36061 2 2 9 |SHELLAC—perewt ‘stals,c.Lf.22 9 @ 0 Greasy average .. 010 6 
do. "do Red @ 3 6 6 | Forgn. buttel6 24 ER ho — eeepheteeet HP Yee eyes ny Ape teal ge Ie EE 
. 278 560 460108 21] Becond.........- 3 Fleece aver: oe 
Cardamoton, Malley eda 3 30 Cape us ke.14 36 OIL 1 4 [Garnet AC... s4 0 ate Fine ob. guben, hf. 98:92 6 Gress average <9 Th 0 I 
Gemenett nolteaee OO 3 “as U8 8 eS okay, to medium O° na “a ¢ Gress average. 0 Th 0 8 
: “pote 80100 1 0 1 9 |Sticklac, Siam ...... Crosmbeta- Grenay 
Mgde per ewi. 120 0 200 0 | Dressing Hides-.---. 0 9b 1 8 | SILK— 0 14 0 | Baglshsretued’:. 21 9 22 0| Vie..goodtosupe. 1 th t 9 
Olibanum, drops.. 35 0 66 0 |Shaved Hides ...... 1 0 1 6 | Bengal—Surdah p lb 13 Ni of £915 1010 New ie Aa eS 
‘ Kowrie, rough .... 35 0 45 0 Horse Hides, English 018 A : Cossimburar baits 13 0 M4 H z cope St | a ae A = Medium 9 % 9 198 
Pda dag la ° 9 Spanish p.ewt. 7 0 21 0 | Gonatea ........ a 5 
ap. ood Pa ei } 10 . Kips, Ruel ‘per B oi 18 Jungypoor & Gomer 0 ; ¢ ; ane eo itis 4 Ts 
‘fo Tongn ; oa 82 6 “ acs BOT! .....-65 
—_e nn a 
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London Stock Markets Price Current. 









































































































































FOREIGN STOCKS, &¢.—Con: 

















































































































Dividends Ing —— 
Due. | Name. | Prices: Divi. ear ey 
| dends | 28/2) = & 
Jon, Jule. ery i et Name. 3 
te per Cent. Cent, reduced’. ° IMob 4 = ~- a” "6 Ze 
. |New 34 %, red. 1804 ..... 01 = hha 
20%, wot 1908, th = 4 | i % 
Quarterly red, 1923 ....... 8 % 1 Brazi Jan. July) ©: | .. Dut 3 
2) 2%) red. 19% May 3 , RI 6 Otago Harbour Board........ .. j106 9 \1 | dan. yoee vere 5 202 4 } i2guilderss: 2h) 7 
ic red. 1008 TE i 100} 6| Do 1877 ........ ewen tae Pek 106 8 Aug) 1 | Feb. 1871 .... 5 [102 4 [Quarterly .. | .. French Rent hos ‘ 
De | Fee ¢| Doissi ........ Paes 24 “lnd2n 749 11 | Ja Jly.| 1 | Jam. | Doasrs .... 6/103 6 byuarteriy, -. | -. | Do rete 
"3% Local Linns Stk i8i2 : 3 6 | Do Debentures ........-.., 1921101 3 Puy. 1 | April epee 100 1 [Jan. July) [| 22 [dtatian, ex, 25¢ 3 | eats o 
‘eb. Aug... \Annts, 1 Red dea Tel), 1 4 6 Port Elizabeth" Waterwar ss 107 9 ne i *June. 83 Loan 100 2 jJan. July | Prussia ‘ & 
ar. Bept.. ‘Exchequer lis,Mar. 26% Ss Pp 5 Port Pee ee eee e eee eens a . Ja. diy. 1 P.orD. Do 1886 see 5 103 5 Quarterly : U.S. Fu “? On. 4 /104 6 
une Dec..| Do June, 3% . SRR p|é ie ‘Louis Ce dsiagl inher teeges Apl.Qet) .. -, | Do 1888 .... 44/99 10¢ Quarterly: ; | bo. Fund. by ‘et it 
1 Oct. .|\CanadaGov.I 2 : umere wn fee Bek 01 euret Api Oct} 1 | *July |B. Ayres, 1870 6 |100102 he , Virginie 1007 4 He 1 
April Oct | Dok isnt pt * ‘ Westport (Nz iiebour Ba. mi 101103 on iy. i _ De ‘a &'s0 8 2's) °° _ ange laa 
i . ‘ J u . 4 ee | eo» | o» | DON, Fd ines | i 
Sab ebesive pl Oct) .. t. | Do 1883 .... 6 |102 3 on 4 3 
April Oct... De Bonds Wid. | E5113 16 | AM the ane. vend are £100 each, with | Ja. Jly.| 2 | *Jan. |Chilian, 18676 )103 6 ee DoNwFndReg6| 42 4 
1 Oct..| Do Bonds 1913.) CElaie 16 | che following exceptions:—City of Win-| Je. diy. Nov. | Do 1885 .... 44/103 & 3 | 
x: Sent. - Rarpt Govt. Gtd. 3% ...10.8 23 nips Se bc pene ofl ome Sy Fe and New York Je. au. fed 5 BS 2088... 4} 104 6 
April Oct. Bank of England Stock 327 20 Fhe Ate| 1 (Janeo|Chineseer-A 2 [106 9 — 
Spe ack ret = 1 iy ic COLONIAL & PROVINCIAL Fb. Aug : zon a bo Rerles BT |108 10 Oxpixaky SHARES AND Stocks. 
toc re oun. he eee See 
Amount. : ng 
CORE ORATION STOCKS, Present ‘Dividend Name. \Closng ‘79! Not! appld. eens 4g '- H a moe — 
(United Kingdom.) Amount] Due. J Prices. May Nv i “Det. Cordova, £ | | 
f,red.1919 6 |101 1 
Present £ ode Do’ 10,858,032 Caledonian Cons........, 1193 
Amount. BONDS 10 ans. AND. = # beasadd ieftsbelaie. & Oct, Brit. Co. 18044 lor 9 - WW: Be — Pets toh ths wh 3 2,608,027 Do Def. Ord. No, 1. Suet 
rr & [Prices | 150,000 Ja. & July) Do 1907... 124 7 | Ja. Jly.| .. | 1808 | Do“ B”.... 44) 9091 500,000 Cornwall Mineral ...°.°! 10°12 
100,300 Ja. & July Brit. Guiana. . ? 103 10 | Ja Jly.| 1:84) Dee, |Danubian, ‘67 § |103 s| 3,240,747 East London Cons...) | 43 14 
| Gag 480,000 Ap. & Oct. Can. “Dom. Rly bs ee _— 35 26 2,642,000 Furness, Con. Ord 105 
16,084,526 gtk, fe Brd. of Wks % |_| dom ieee Sere 516 8 eee! -. | De a. Wired a | qih827,020 Glaszow & 8. W. Ord.Cons sod } 
red. 10 * %, soo'snaj18 | 5,297,900 My & Nov.| Do 19045-6-8 4 100 11 | May | | '%517,655 Great Fastern Ord........| 7387s 
10,850,000 4 M Nv Sus pad t. Unifd, 4 91 of 920,133 Great N oe 78g7: g 
3 / Btoc si:- 8/100 103) 4 6,672,200 My & Nov.| Do Insc. Stk 4 1 3 ApLOct| Jully '85 ov.Pref. 5/1016 2| y0,884'517 Great Nerhon Scotland’ 68°60 
890,200 com: of Sewers Gi iy, healed = 2,041, 022 Ja. & July De Bet. & 5% 4] Jne Dec) Pur orDwg DottateDous & 104 6 111593 cH syria OB..<s+ 124)26} 
toe 111 13 recy. no di 
8,085, 288Cor. of Ln. Bds. 93-98" 341100100 3 3,402, 116130. & Joly Do Insc. iid ¢ 112 14 Spl net 1 — Entre Ries, ‘86 6 $ lor tos 1,169,275 Do Bt until % is pa B ae ? 
276,000 Do 3% Bonds. 1913" 3 100 99 100] 629,400 Jne.& Dec.| Do Dbentrs, Ja. Jly.| 1 Dec. | Do Cnt. Kly. 6 104 6 19,706,726 Great Westn., Gon. Ord. Lordos 
1,018,200] Do 3;% Debentures |100.100 2 1909-34 ...° 34/105 7 | Ja. Jly.|3 | Nov. (Greek Inde- 2,002,007 Highland, Ord Con. ....|).. 
8,650,000|Brm‘haim Corp. 1946" 3} 100.112 13 | 4,468,000 Jne.& Dec.| DodoInse.Sk 34/65) 64 : nd nee 1879 6 |100102 3,300,000 Hull, Barnsley, de, Shs, 843 4 
1,000,000 Do do, 1947*.. 3 {100 tel ui 963,300'Ja. & July) DoRd.1910-35 4 [112 14 | Ja. Jly.. # | Dee 6 894.90. 16,740,906 Lancashire & Yorks. Con, 125° 30 
70,630 Blackburn Irred. Stk 34.100 3.000700 Je. & July] Do Lecce. red., Ja. Jiy. Do leet 8 | soos] 22208740 Lond. Brighton,&c. Ord, 167 58 
485,000 Brigtn Cor.Red.1946* 34 100 106 1910-35 .... 4/112 14 | Ja. Jly,| PurlorDw Be 5s0t a Frazee] 2:386,030 Do P ty Df reev.no div.) 162 4 
1,702,012 Bristol Corp, Deb. Stk 3} 100 106 r 2,800,000 Ja. & July} Do red. 1938. 3 | 95) 6) | Ja. Jly. Pur orDwg Guatmala ‘ co ez} 385,430, Do Dt t untiléiis paPt J | 15656 
800,000/Cardiff Stock, 1935*.. 35/100)! 256,400'Apr.& Oct. Cape, 1900....5 | .. .. | Ja. Jly. 1806 [Hawaiian |. 6 (104 G 393,395) Do Con. Rights Certs...) 32 
boy 142 Croydon Corp. Lred.* 3 100/11 7,407,700. Apr.& Oct. pol acrewes 44109 11 | Cp 2 Not appld ‘Honduras 67 to 11)12j 11,257,782 Lond.Chatain & Dov.Arb.| — * 
000 Tiull Cor. Stk., 1943" 3 100'109¢10 2,615,600 J ne & Dec.| Do 1879...... 45/110 12 | Cp. °73) Not! a pld.| Do 1870 ae lilt, op, PPR | 28f29) 
060) eds Corp. st _1927 4 100116 18 | 2,000,000\Jne & Dec.) Do 1881... 4/106 8 | ApLOct| 1g | *July Hngarien, $1.5 soolog | 37-798,870 Lond &N.-Western,Cons, 184 $4) 
774,260 Do 34100 107 9 | 951,100 Jne& Dec.| Do 1917-22°.. 4 |110 11 | Ja. Jly.| 14 | *Oct. | Do 1s73 ; iors | 2158750 Lond.& 8.-Western,Cons, 161 52° 
1,317,426 Ltr Co Rea Stk* 34.100! .. .. | 1,947,600 Jne& Dec.| Do Insc. 1923 4 |i11 12 | Ja, wy n'he Do Gid. Rts, 4 | 86 1,332,440 Lond., Tilbury, &. Cons, re 2 
7,394,920 Liverpool Corp. Stk* 34/100 112 124 | 1,526,800 Jne& Dec.| Do 10-40 Deb. 5 |108 10 Saebes Pur orDw Italian (Bard) 1,377,763 Man. Shef., & Line. Ord, 80 3 
$,775,735| Mauchester Co rh 4 100125 8 | 3.701,806.0ne & Dec.| DoIns.Stk 83 4 |111412} e185 yoo102 | 287,490, Do Pty Df'ree. no diy 190 23 
Layer ag: og pentane rt. 34 too 100) - . —— pur. Det. Paar Inc.4 /110 11 | Ja. Jiy. "Dec. | Do Irrig. Gtd : 112 16 2,052, : Rm bt untiie; Isa Pi) 3 44 
0 er eee y ay& Nov. DO netnta | ’ 04 , 
662, seelNemcastia Corp. Stk. 7 | 1,806,000 Feb. & Aug! ra extadis « : lhos ” Suey: “om, pty! 4 6 5,281,830 Metropolis } oid, ot i ; 
red., 1936" ........ 34100108 10 | 150,000, Mar & Sept Fijian Gv. wed 105 7 | Ja. Jly.| 2 | *Apr. ‘Japan, 1873.. 7 /112 14 2,640,915 DoSurplus Land six] . a 
406,600) Do Irredeeniabie.. 34100109 11 | 140,000, Apr.& Oct, Jamaica....... 104 6 | Ja. Jiy.|n'ne 7 Mexican 1886 3 | 40)41 2,250,000 Metropolitan Dist. Ord. | 3778 
2,568,700 Notting. c . Stk." 3 1100, 977 8$} 839,000 Feb.& Aug) Do.......... : 102 4 | ‘Qrtrly. in'ne * amet 8 30,214,947 Midland, Consol. Ord. ,./146 at 
730,000 Portsmouth orp. 34100'108 9 | 346,700-Ja. & July |Manitoba,1910 5 |113 i5 | Ja, aIy,| istieupen, idia6 102 4 &. 180,868 North British Ord. Pref. 77 Tf 
500,000|Reading Corp. Stk.* 35 100 108) 9 | 400,000, Feb.& Aug. Maurits 1895-6 6 '112 18 | Ja Jiy.| |. | *duly |Norwegn.187 4) 003,335) Do Ordinary 50} Of 
821,764 Sheffield Corp. Red. 3} 100| .. .. | 100,000.May&Nov.| Dol Skg.Fd 44.107 9 | Apl. Oi! 2. | *Oct! | Do 1880 .... 4 [101 3 23'808,797 North-Eastn., “Consols” sn 3 
254,480 8 thampt'n Corp.1945 34 100 1024 700,000 May&Nov.| Do Corsi. Db 4 (104 6 | May Nv| Pur orDwg| Do 1886 |... 3y/101203 | — 3:920,400 North London, Cons.....'1962c0" 
297,200'Stockton Corp., 1908 43 100/109 11 | 1,300,000, Mar& Sept MEE ahwacese 4 109 ll Jang | 2b "Dec Ora Free 3 3,230,140 North Statford., Con... Ty " 
800,000 Swansea Corp. Stk..* 3}/100 rovit08 "700,000 May&Nov.| Do Debs. 1926 4 |109 11 . mage Free | 426,000 Rhymney. we * 4 
117, ‘MoM armonthes felcombe, 1,666,700 May&Nov., Do 10-40 .... 5 |109 11 | Ja. Jy. Para way, *86 42 44 452,454 Shropshire Union“... rite 
eee me 496,748 May&Nov.| DoCons. Insc 4 |108 10 | Ja. Jly. raging,‘ 652,201 Somerset and Dorset ...|) 6 8° 
158,008) Windsor Cor. red. isis: 3.100 97 2,177,906,Apr.& Oct. Do do 4 (11011 | Cp. 76) 2 | Apr. aly 7OCrt 16 i164]  3-146,700 South-Eastern, Ord. ¥ 
_ 600,000 Wolverhmptn Corp* 34/100 169° 94| 922,900 Ja. & July \N. Brenewick | Cp. _'76) Not) i Do’ ta Corte & 14 I; 3,151,130 Do Pf { Df. rec. no div.) ie! 83 
* Free ef Stamp Duty. 1886-91 6 100 5 | Ja. Jly.'n'ne) iPortuguese3 | 67 7% 3,151,120 Do Df untile/is paPi} 116} 17 
CORPORATION BONDS, | s.cssou (78 Nitsgane glo 1 | Mo tet wine| A” (ante rit, § |i 178,000 Taff Vale “Stock... 87 62 
(Colonial and Foreign.) gaan | Do rsnetoiged 6 |10? 17 YS 4 ‘ mit co 5 | O80 
. 1,000 00 Ja July’ Dozs drawes & 106 8 | May ne | Boies st 79 ae __ Lars Leasep at Fixep Restazs. 
i la |__| gokipoge & Jui Do uheto ¢ et 10 | May Neate ere) Bose <6 18 3 | i 
S Name. = © |Closng | 8,000.000/Ja. & July Do Inscribed ‘ nt 19 Abt oct 1 | *May Dodo 180 hed BS 2 N Leasing | 'Closng 
4 \85|Prices | 16500000 Apr.& Oct.| Do Inscribed 3)/:04 5 | Ma a fa Mf Donic ne a ea aoe. Companies. Prices. 
vad Be 150,000 Ja. & July N. a 1891 . {106 7 Fo An “098 Feb, Do 187 y. 4 | 22 102 [Birkenhead .......... 
Looe gueJa. & Juiy| Do 19 g 0 .... 5 {100102 .. L&NW&GW 1s 30 
% | , uly 8 | MarSep| 098) *Feb. | Do1871 ....5 [100 2 so and Blackwall Gt. Eastn... 1: ¢ 
6 Auckland Harbour Board. 05 7 | 2:068.000; narterly 6 | Api. Oct 098) *A Do 1872 .... 6 {10010 5 Sess - e 
Dee era hiiste 4 | ai gece pee § | Sie ee Bee | Bo its << 4 eee sek lg 
rough of Napier Con.,..... 1914119 12 | 3’s90'000. pl.Oct| 131) *Apr. | Do 1875 .... 4}, 97 9 way & Canal Gt. N 3 
Borough of Thar (N.2).. -ine10i2 13 | "Say'9on MayaNe| Doe ee & | Sey 3) Not|a wy. '§ B. Dons ve, a 18 1 Purswsbury & Hereford cin a 
4 ~ ety 8.) Sterling........ 1eoei08 6 | 4,214,100 Quarterly | DoBds C1802 5 /110 12 MiyNv Pur ordwe Santa Fe se i103 6 | 6% Rent Charge...... LENWS&GW 175 80 
B | De Bhs 8 | erase Maye Nov. Do Inse. Stk. 4/103 4 2 | Rly Mort): 6 ag a ———————— 
4 ity i Aki, Gone Cons, Act, '79 1930)106 18 Seenlibeaier: Paeeacesevord © . nee 44 too. 1 | Dee. Exten... 3 DeBENTURR STOCKS. 
6 City of Brisbane o Base. Debs) teotlion eeaniie Seni Dew.” 4) 106 4 pict) «- | Mar. | Pe Mit BA: 6 [08 100 A I Gig 4 lag 
ty of Buenos Ayres Debs. ..| .. 1104 6 |. ose’ cenitn & IntelOneensleud | 4 P , 
| le efGeee eee |: : Oe 10 | 1:986,860,Ja. & July Queensiaud, | | TS +7 Oe nee ne. Closug 
‘City of -| «- |108 10 1891-6 6 1105 15 qsta. Rly. Amount. Prices 
City of Christchurch (N.J.) .- 1926123 § | yoporsgo|Ja. & July| Do 1913.16". 4 106. 7 | Jne Dee Spanish 3 | 49 60" ‘ jel 
| Do L 925)1 11385000. Ja. & July | Do In. 1915-24 4 [110411 ij “Tie tisieb. 2 | de y 
$ | Do Redeemable ... *" To08 it 13 408,800 Ja, & July Sth. Australia, Bohs Veoe bce Beta Bes ona C si, sco myceth & Merthyr A «..-5 ee 
§ (City of Hobart Town Gta... 1950/16 21 1-1900.... 6 105 2 Qrtrly. one) Do 4% Bonds 4 | 76} 7,220/610 Caledonian Sie © 
g (City of London Ist Pref. ...|te03}i0d goa.roorya. & July | Bo 1901-18 -. ¢ /118 38 | JueDec| .. |*Mar. Swedish 1678 4 |102 | "3131720 Cornwall Minerais “4 it 16 
: ‘ity Iho 2 nae aE ness 41 as 7,776.700\Ja. & July | Do 1894-1916.. 4/104 6 re) On ‘j Fm T ieee . .4|102 4 ser aes Eastern & Midiands.... 44 72 6 
‘i, dyn pisjissssesAmeltta 14 | 1 3¢e'S00'Apres Oct | Bo te...” 16 8 wy)" Eeyp. tie a ts ee eee Pa 
é oy, of Mas Mestveal, Sterling. . --[eeaeses 10 | 6,982 A Oct ee. Sid 4/104 6 soins r porn De a ET ° 4 “ok om, 994; Do 3rd charge 4 ae 4 23 30 
$ecwhtansesvensndee | Mu ’ 1917-36 4 1e9}101 -Oc or 10 18 ef. 172,920 Do Guaranteed ...... 34.107 9 
By be BIO bar cenenteadesye.sececss 900109 11 | 400.000\May& Nov ‘Straits Bette Trib. 5 |100; 260,000) D , id. 73 6 
6 city. of Ottawa, Sterling 1903) 108 8 ioe, ssl & July —, 108 ° 310 18 13 Maree af ag Be brent « st 2800224 parma mies ‘ 12 4 
BAPE 5. ttampcttcatunescat 19041113 18 700,000.Ja, & July| Do 1893-1901. 6 |106 17 Marsep =i 7 Boden eekt |” ° luteeteaiGrest Rosterar '.... Slim 3s 
: Do ai Redoneinepress lieeeltos : 1,946,650.Ja. & July| Do1908...... : 106 8 ep) .- ee oGen. Deli 11,082,092 Great Kastern.......... 4 129 31 
cit eeenk aso), catesesese j 1,000,000\Ja. & July} Do 1886 Loan 4 |106 8 red. ..| 1416 | 8,764,452 Great Northern evecbece 4/133 6 | 
ry \Gity Sa ri < g 1895106 9 250,000 Mar& Sept Trinidad 6 10L 3 . . -. (0.8. Louisna. 9,711,605 Great Western ........ 4/133 6 
4 [oot 1873... tet oer ioe 8 yi ag = a be ae 4104 6 | AplOet DotMeae) a5 beet Itt T} Tad ean es nate Sines 
Sistobesth¥e ‘1893! a & July Victoria, be hs Oc ‘ ve vn | 2780945] Do oo. ....cc..see ee. B (168 
{REE Sees Hao 083 | a anode gap [acer Ok eS [Manel «S| S| Beene bt ud  Jahaabah aneshiveg Yanks 41h 3 
6 City of sandy Rooter Ng 08123 5 | 4'500,000Ja. & July| Do 1890-1901.. 4 105 7 | J 7 IO. os 08 1900 6 112 14 | 672,100 London & Blackwall .. 4}133 6 
4 GI of Rosario kter: Bonds.” lpnelies $ | 000.000\sa. & July | Do 1ood...-- 44112 14 Ja. Jy. Do... is & to 3 | ds0sue2 ho Pe i ates A ag 
a. u Lan.’ @ s | we | DO..ese. © Perpetual .....+-. 4) 145 
$ cs of Routh Melvourne ..:.|1916|108 11 | 3,t96;700Ja. & July | Do Inse. Stk. 4 (112 13. | Qresiy| 34 | Jam, [Uraeuay' tod & | BteH6 Low. Chat, &e And. M195 ah 
g (City of Sydney .........2.-. 1904 113 13 924,900|Apr. & Oct.| Do Lns 1882-3 4 (111}12 Qrtrly. | 24 | Jan. Uruguay Unfa. 674, DoB.......... eyes 41357 
¢ [city of Foronto, Sick <<<: teat 108 11 sme te Delise: Sti. 4 [U3 4] atarsep esis Loass ¢ | Staal at'sevaoe' Lond, WN. Weak: a4 iss 3 
| ~ 7 i es oe 2 nic -West. ...... 1336 
¢ | Bo Waterwork Debriitires 1909) 109 20 00 Apr; A Oct. Westn, Aust.. 41110 13 | Fb.Aug) Pur/chase |Venezuela N. 1/000,000 Lond. & S..West. A.... 4 \123 5 
©! DoGen. Con, Deb. iol itz is Ses'00da. & July! Do... 4 |108 10 | — Gon. Dede. | 82 4 | 6,705,946, “Dodo B s-.s--..- 133 5 
4 ob? Bieriin Misoas nereee* leases T . ay drawings are yeariy iu the case of| 1,055,583) Do... .... 0.0 34115 17 | 
6 (City of Wellington Con. Deb: jooriie 1s | FOREIGN STOCKS, BONDS, &c. Secapnptathar man wbebedbes eeedeaae river Mune, Sheth & Lin, «ay 4 
provement Loan ... ¢ pmeotmemess <7 repaite os Se | 
: ote Veer bentare as 2 Anes payable in London.) ings balf-yearly. ae il sane laiwhheabs Sili0 A 
D res|l 116 18 Divi- Me Next eee eee eee eee eee ee) } 
eta maa waite (5 GEES] mmm (pom TORNORSTESRE, ROMS a 
6) lton (N.Z.) Harbour Bd.\1929 116 18 aan Toate ~ {Price ae ps = ievwend ss se = ase mai : F 4 
6) Malbourne Harb, Trust /1908'116 18 % Divi- | Ec oo a 6,661, sub N th issitl } 2 eee oe 
4) _ Do Tramways Trust ....../1934.112 14 | Ja. Jly.| 2f | Dec. |Argentine,’es6 (101 3 | ‘ends \2E sp! Name ‘782, “Do sti : ‘ 
é Napler Harbour Hoard - ines 3 | MarSep| 24 | Feb. | DoP.Wks'716 que (55 7-6| : : 608620 Do 1... “7 % 
g Kew fork Gy ir de ids piss ¢ |riry'| 2 | Jun. | Boteezlcan 6 00" ti fe gs 
» Go pee . 5 % | "BS gaganertpieaers 44145 7 
§ camara Hart Beard Ree --|1800 118 30 erly. 2 | Dec. De tose . oe. & | GRICO a q pe we nena |e 12 964,366|North London ........ a6 7 
6| Do‘Besrer) ........2....- "nbia 102 106 | Ja: 3iy.| - | Dee. | DoNCent'Ry.| | May Now inne! *: PDeboeceumae | 7h 3 Rees aes, Rate Seated. «000 ims 
¢| De Mun nicipal Corp. Wister.\pev ate ef se -Cent. Ry. ay Nov. n'ne| .. DoPs ist0 6 300,067; Rhymney Perpet....... . 122 6 
110 18 Ext. Gov. Bd.6 | 98 9 | Apr. Oct. n'ne| Gad ies 
| Do wanvosesnenecee sss ae Do and Issue co |”: sass | 2alst.on South-Fastern Perpet.. ane 3 
‘ 5 ' 96 98 Nov... |.. peada 4 | ~ 4 Do do .........66- ‘160 62 
~~ 482,300 Taff Vale .......-.-++++ .4:1% 8 
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April 20, 1889.] THE NOMIST: 
) ve -RATEWaYs, RAILWAYS, 
) RAILWAYS. RAILWAYS. va © his Foaster Rartwars. 
cere, | 
GUARANTEED SHARES AND Stocgs, British Posssssions, AMERICAN Stocks, Clome 
° 
{ Closng Present Closng Present Name. t 8 ‘ 
} tae Name, Prices. |amomat Name. Prices. |Amuunt. 3a 7) ® 
* ; S.1tM § eelos 5 v8 

2,181,104'Caledonian Cons.Gtd.. Ales 7 1,830,000) Atlantic & Sth Westa. hese ane Poretn eh 6 wee & \iganlior 9 | 3, 2 

1,116,000 Forth Bridge ......... 4133 6 | Gtd. 1 10 sh | 12412 } 1,300,000; Do Wisconsin and oi 
7 125, rness Onn, Gta, . 4\122 4 £25,190 Buffaloes L Huronsia VU, Minn. ist Mort. 6 |1921!}02 105 oF oR és 

095,460 Glaag. & 8.-Weat. Ged. 4 |i20 32 jouds, and Mort £41130 {| «000,001 pana. tst 6 |to18)108 108 | te 
77038 0 Mdawea lias ‘a tio Hout, ist Me 8 ihee ‘a. 2'049,000 Do Chic. iia, * | nF ; 
a ’ . 
4 sen, soe & Northern | Perp.Gtd. § |128 130 1965, 000000 Canadian Pac. $100 Shs. 7 61 62 1,528, 000/¢ Rat & Tomah: " @ |19081114 17 , 10 8 
Teme aso Gt, Wate Sonsolidated Ged. § lise Sh SovsiToo] Dosove Led seas: 34) of 08 100 0 Che t Lon. & N.O. & |1961/120 123 'B 210 12 
’ G ¥ a ‘ & Balt, 
USMS. Do Conte & Yorks. .. 4 137 2 ery m a. Branch, a hets 000 Cinn. Wah & : 4 ia % tot Deo a a 
"794,040 Do ..---.--..-.2.-. 6 (178 181| "9000 Do Algoma Branch, 
794,040) DO... cece cece ccc ceee :* 82 87 % 040,000 2nd M be : rt 
righton, 1€5,000 Deanne Orig. Stoc'! t. 
1,955,860 yo dined Suarntd s 5 Ass 4 115, nv? Sly 7 1g 46 | 8 000,000 Del. & Bagg A on ent 1917 140 14s Pe 8x D ‘lyy2" 34 
-W, Gta 60,000 Emu Bds(LonIs 182 95 

15,100,406, London & N ata: | 128 30} gue Do rred. Deb. Stk. .. 41/103" 6 | 1,000,000 Do Mt. We lteoeliea to 

797,980 Lon. & 8.-W. Cons. it le &e.1M {105 107 | 2'000/000; Do Mort. H $ 190 v4 

hef., & Lincoln, 264,000 Gd. Trk. Georg. Bay, Mt ait 24834 143 

1,066,083 — : ference Wiereees I aoe . re Hae he tee caged Stk glia roe pee cone 4 : ¢ iota ‘ is 20,0 Ry 5f ui P 

150 000 Met. Disteet, idland é laa $,218,149 Po let, Ist rye. Stock . a 3,047,000] | Do Con, 3 ayrie, Ls Le 1910/108 111 102,570 Be H ‘ot 14 
"| Rent Charge ........ 108 :10] F"hgs'gee| DO Bd do.........005 ». 26} 62 | 3,924,000 GrandRaypdskind., 125 9 000) 1 5 ; 

Per ual Gtd. .. 4 1108 110 7,168,055 Do ard ‘e oseceseseees os 7 (1898 350, isa 6 

$500,121) Midland on. Per Rt.Ch. 4 |129 31 ,300' Do 2nd Deb. Boek ‘ - ny 1,600,c00ini ame it Bit mee 1,000,400 100'B, Ayres yah 43 

6,994,577, Do Guaranteed Pref.. 4 123 = 4,270,575) Do Per. De * o  eaeba Chie. 8 ng. Div. 6 |1898 Fe 1,312, joo! Dose 113 16 

See see tereh Eek Con. Bos t.. 4 [iss 2'766,000] Do G.W' Per, Dewi: & |1ss | tunel Deas pee #jaalis 6 | ToRoo 1098. Ayre ‘tas 

rie Bo = mA Da A ere ion HamiltongNeWiseMe 6 (0 12° 12 17000 Td 2 Vine. Ist Mt.7 aes in merit A og it if 
| ; 1527471 Do West Hartlepool... 128 130 640,000 Manit’ba& N. Vioehee 6/108 10 3 450,008) De Lehigh all iLGon Mt 8 8 1923 130 135 100,000 R Do une 
1,170,000|North Stafford. £ Ya dot aojsiy| 290,000 Mid. of Gan Btr ist Me 6 |100 $i 6,600,000 Loug Tal. Gid. Bds. 6 j1981/114 17 35,000] 1 B Ayres & Val. Franedue) | 
084 $300 1 Do Consolidated Gtd. 150 41 1,$61, 300 rece mh eae Bou § : - " paenes Do Bok Fa B Bas. 6 |1910)107 9 a.sreseslses vant Argn ne, L. g. 77/190 93 
115,800, Montreal & Sorel lst Mt. 6 | 10 16 6,000,000 8 Div.6 |1930/119 21 60,000; 10} Do Shares ...........° Me 

Divioeyos Coxtinoast On Tus Paorirs |  $00:000\Nwfndid 1stMe Laces, © os 000! De iotoAdjat Bas 8 ieetlieiucs | 792-000)100| Do Urugy of Viderks| ltd 

DivipgNDs CONTINGENT gee PROFITS 600,000'New Brunswick 1 Re 10: 008.008) Do Gold Bonds .. 6 (1931 1clLKs 136,000 109 om. Urusy. Ye a 

OF BACH SKPARATR a pooped oly my ist Mort, 6 jaa 10 1,000,000 Memphis & Charles- 6 |1024 106 = | £20,000 20 Cond. thee wea. TH :.) MAX 

s.sfnansvaledanian, Pret. No.1 li a4] {ise Do Debenturesock.” 4 |'ot © | 142,000 MfoRSot gee Pine (teal. 20,060] 20(Cordobs Gent. (i), Pret "oh B 

aun ta De 178 ashi ve nts 3 lige rH 400,000/0n0. dQuebee Cap. Stk. 6 + a 3,035,000 Minn. and A span 5 (1996) 94 96 60,487 10 Conta Hen nOhris LA Be 67 

"n6s.es Bo Re ae 2 *greldoolQuebecChil let ine Bas & ‘a . a aa 1920] 91 93 | 136%o80| 16 Dunabarg & Witepek, L.| 19 

convertible ...... . | ares 28 3 16 Weeveens 
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Stk 100 | Do Deferred.............. 100 2 
Stk 100 | Do4% Debenture Stock../103 6 
Stk |100 \Govmnte. Stk. Invest, L., Pf.|101 3 
Stk {100 | Do Deferred.............. 116 17 
. w | Do 44% Debenture Stock. .|1¢9 12 


(Guardian Invest. Trust, L.| 7 7h 
Investmt. Trust Corp., L., 


ye ae 99101 
Do 4% Debenture Stock ../103 6 


Do4 %, Debenture Stock ..|104 6 


Municipal Trust, Ltd., Pref.) 21 23 
Do Deterred 


21 23 
Phe Investment, Pref.|100102 
nary Debenture Trst, L.| 10 11 


Do 57, Debs., red. at 10%... 113 15 
Do 4, DebentureStock..|107 9 
Debenture Stock ..|102 4 


pie Investment, Pref |103 . 


eferred 30 
Railway Share Trust, L.,A.| 74 8 
Do B 67. 


ference ...... % 6 


R. Plate Gen. Inv. Trust, L| 64 7 
Scot. Invest. Trust, L., Pref.|114 17 

















100 Bo ee ee Pe 110 13 
co| Do4y Debeniure Stock..|194 6 
Crt.|100 |Submarine Cables Trust....|110 15 
Stk \100 |U. 8. & Sth. Amer. Invest. 
Trust idm. ) Preference}il1 14 
Stk i100 | Do Deferred.............. = 12 
Stk 100 | Do 4% Debenture Stock.. 5 
GAS. 
10 | 10 |Alliance & Dub. max. 10 %.- -| | y9}195 
100 |160 |Australian Gas 6 % Debs. ..|110 12 
Bahia, Limited ............ 24 26 
Bombay, Limited .......... 64 Th 
Bik | Krentiord Consolidated. . 34 
British Gas Light .........-. 45 7 
+4 10 |\Buenos Ayres (New), L.....| 14 16 
ne Lo Do 6% Debentures ...... 107 10 


20 


- 116 20 /Btk ‘100 


agliari Gas & Water, L. ..| 26 7 
ommercial ............++ 74 
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se ‘ 
April 20, 1889.} 
GAS.—Con. 
4|23| ome ig 
Name. 
: Name, z 
Btk |100 4% Deb. 3 8 i z | ‘lomng 
20 | 20 \Continental Union, b. ....| 47 9 an. | 30 | 20 , Se avccesel 37 
20 | 20 | wo7 % Pref seeseeee] 38.40 | 2 los, Limited....... 13 2 } 20} 20 India Tea, L........| 3 4 
10 |European, Limited .......: 953 6] 2/1 & Tirito Silver, L. | 0° 4| 20 | 20 Tea, ules 4 
100 (Gas ti Coke A, Ord. gen a6, | 40 | 20 African Diamond, L. af 10 | 10 [Dooars Tea ...5......... =| 888 
100 Bo Dee 10% Pref. ‘jae 6820] 78 tralion ................ | 2$ 9°| 10 | 10 Jousi (A ) z hast 
100 | Do 328 | 5] 6 Broken Hill, L..... | 2% | 20 \Jore Cogn wee) 88 40 
100 Be 180 85 ; BS ‘Cape Copper, L ee 4 . = peeks tations. Limited) 3 4 
: 75 | 4 | 19 Chontales, Limited........ 0 4 webong sea, sseree| 19513) 
100 J /268 1 (1 Colorado tn Limited 10 | 10 Luckim es. ited 
a 100 Dos Debenture Stock: io 2 a Copiavo, Limited “ik ur ae i i a 10 ‘Gavan Gotiee Limited © Ht, 
- emse wn P.C, i 
100 | Doé - ce 2 1| 1 |Devala Moyar Go! we wig) Pps > ~ U 
30 | 10 |Hong Kong and China ....| 022 | 1/| 1 |Don Pedro, &&., nt ER Fi 5 . 
Oe ee eee eisertena, i134 | $| 6 itaieehiog ee | tl mes eee 10 ~aigeiaete 
$4|_ 2) Mauritius, Limited ...'..-.| iF 1) 2 |Bmpire, ree E ink 100 | i een buss 10| 9 po ynag | Sie 
100 |100 (Met. of Melbourne 5 % Deb. 113 15 | 2 | 2 |Fortuna, Limited ........ 4. 44 (Stk |100 "") g7 88} 10 | 10 ote f 
20 | 20 |Monte Video, cove) 1891 1 Protino. & BoliviaGold, L.| 2 4 /Stk/100| Do Deferred 4 7 Be : cae: a 
6| 6 1, Limi a} | 1 | 1 [flex Gold Mining 1. Bie. 10 { 10 RS See att 10 | 10 redihe> | 
| 6 1| 1 Hindian Oonsolted. Go 30 hoo | Dos ‘aot! 3 | o | 10 Liverpoot tinicedRraia:| “ansd | 
10 | 10 6 | 3| 3 8, Limited .......... i) 21Co ®, Toephowe bili 10 | 10 Limited ui 
10 | 10 164173 | 10 | 10 3 ici 6 | 10'| 10 |Cuba. ode! afud| io | i0 ae ‘lm 
Stk 100 316 20° | 1| 2); ontana, Limited Seiloce dais A are) 10) 10} Do te "pret rence...... vi Be Sanders’ Gerstdcsbed 124 | 
Stk |1 jas 48 } 1] 1 re old, Limited . .. | 626) 5| 4 |Direct Spanish, xis 4 100 | De 6% De’ Stock 
Btk 100 | Doc 1255 65 | 2| 2} Namequa U L} 1632) 5| 5) Do 10% Pret “ti Bh 9p [Stk [100 on L195 
Bt 100 | Do Perp. 6° Debi “Btoek rst 40 | 1 | 1 |New le Gol, a ie il a 2 Direct Preference........| 8 94 [SUK 100 [London General On 3 
10 | 10 tern, | jabacadnes 10 | 10 lon Street.............. i 
COAL, IRON, AND STEEL. i zs New Hoover ‘Ath Gold, L. re ry 20 Rt Do 4 yo aon Stead 1 is a v8 North Metropolitan: Rca iste | 
oie Barrow Hematite Biscay | 1| 1 \orequmGold,te-bet.Grat | 2} 1f Sek 00 |_Do.e8 Mere Dok Biock ler fHo| to | 10 [Nottiaghemramt Disk. ie"’| Sie) 
10 | 10 | Do 6% Preference " si 9 | 1] 1}, Do10% Min. Pref. ...... 25 24 / 10 | 10 |Eastern Extension, L.......| 184134) 10 | 10 | Mmmm ebay srbecet “Ol 
90 | 20 Bolekow, Vaughan & Go., L wear} s| 3 Pestarene Vat na tae 100 Do 6% Debs., red I....202 4 | 10 | 10 Shefelde arses. * 
bo | 80 Bowlg Tron ia oo" Wt oo | 90 |Bontgiband Silver Lead’~- | 10 100 [100 [Rastm. Sth Afgs. aii Deblton 8 | 10 | 10 Soutbhondon... "| Shak. 
10 | 74/Co "Limited. ....'| sagas | 24) 23/ |Port hilipa Co Gd.L | 0 | 0 ‘German Union Tel, Li .. ..| 10 | 10 wark and Deptford, 
33 | 20 obey Vere Steet Iron, &¢., L a 7 6) 5 mond 2 | i } 19 (Globe Te & aapearnengeenneneh oo i 
5 4 English Crown Spe 24 3 100 |160 |Rio Tinto L.Mt. nds., 1880 101102 Do Preference ........ 14§t 10 | 16 -selmited ..... of 
100 | 75 J Brown & Ce. 68°71 |200 |100 Po £6 and Mortgage .... | 98 9 | 10 | 10 Great Ortherh .........00¢ 5 154] 10 | 10 Tramways of France, L.....| 2) 3 
1000 100 h & Wilkes EE . 10 | 10| DoShares .............. ms | He 1100 | Do 5% Debentures (1880) ..}101 104) 10 | 10 |Dramways of Germany 124} 
6% Ist Mortgag "95 100 | 2), Rep & Z.) United Gid., L 1100 | ride Sf Dedent 2 Debentures Us » -/tos 7] 5| 5) am s Union, L. ...... 77 
10 | 10 Marbella Iron Gre Limited) 3 33} } | 1 |e Gestdcn Austaling Le Be | [26 | 39 41/100 100 | Do 6% Debentures... .. 103 56 
10 | 5)\Munta’s Metal, Limited....| 6, 74| 2| } 7d Australian, 1... a8 Tt 190 10 | 10 | ‘London P eeing-B hs | 5 Vienna General Omnibas ..| 4 2 
6% \Nantyglo & a “Pref*| 62-6 | 2 cdsesecerscesoce | 100 | Do 6% Debentures........ See 115} 10 | 10 ‘Wo! olverbamapts on, Limited..' 6 54 
BG] NePsuoea Boone | at | 3) 2 Simran Gly ta ahh "2 17 lorena Relepbape fo 
y ureka...... |,.8 | 8 |Reuter’s, Limited .......... 7 
ris |Newnt. Abrern Coll LP A 1 [St John Del Rey, Limited | 4° 3. Stk 100 Submarine ................ 110 WATERWORKS. 

20 | 20 Pelsall Coal & Irom, L. ... “| 98 2) del appar perils | 33 35; & | & \United Telephone, Limited! 109i} 20 ‘Alexandria, Limited” ———— rye 
. ty 3 Rh New Iron, Limited... | ad 4 5 & (Toll ma, L. L., 4 Bhar 008... <.. i a | 10 22 | West Attica, Limited sees ia ah m4 our. imited.......... Mb 
“ 100 | De 7% P Debentures. i bon” 95 100 | 20 | 10 |United ae ag Limited | Fs 33 100 | Do 5% Debentures........ 02 20 (gn of St. Pete cipee wae ae 
10 | 10 Sydney and Louisbu 1 L311 | Wentworth Gold, Limited | Ye_fe| 10 | 0 Weet voast of America, L..| 910 10 Colne Valley... en secee| Bite | 

pried Mallway,L,Ord. | 12 SHIPPING. ae: Pip, Wester & Bras, ic Hay OO P® awk anda eae | 
10} 6| Do 107 1st Preference : 7h 8% heated Gr x: 50 ‘Grand Junction, max. 10% ..'122 26 
10 | 10 | Do 6% 2nd Preference ....| 3.5 | 20 | 16 )African Steam Ship ........ 7 ul it} Do = Saepnerehuet : MOMAMNCL: dinindoss cones -ebnren 972, 277 | 
10| 9 \Vancouver Coal, Limited .:) 64 74 | 128) 131) Amazon Steam Navigation| 12 13 ; '100 De 6% Debentures’ A, isio 108 112 5 | Do New yore pee | 18p144 
10 . \Vickers, Sons, Co. L.Ord.! 94104 | 20 4 \Castle Mail Pac ets, tens 5} oe 100 | Doe? Mort. Deb B 7 | peering eWhecas :) 10-11 i 
a} Ww one he 7 ei aii Le 2 ist 4 20 reper Steam Shipping, L.) | 1828, 10 10 \West Rdia & ‘Penema,. = ae ‘? ae 4 we ms "nealowon 10% ../281 6 | 
thane aecnrtinlicenameat ; 1 15 General cain Navigation” 1213 10 | 10 | Does Firet Preference « . nih Bt 1100 wed WW ncigitiv Stock 20 
0 referemes ........ 101 sew DW) gensiasene 350. 56 
1000 1000 Western Union 7% 
BRITISH MINES. i eect sik neuen Bae He ee ch Blak 
6 2 Devon Great Consols,L.; 13 12) 10 | 10 |National Steam Shi 23 | 20 (Od L., A 6% Pref .....| 
4 4 Great Laxey, Limited. # i 10 | $ |New Zealand Shipp ng, L...| 4454) TRAMWAYS AND OMNIBUS. 100 | Do 6% Bikioduse Bonds onto" 
+. | 7/6/7 South Con Urrow...... | m 84 | 10 | 10 ‘Orient Steam Navigation ... 7 8 100 | ‘Pernambuco Ist Debent a 
.  2/19/¢ ‘South Wheal Frances..| 6 7 | 50 | 60 |Peninsular and Oriental ... 65 7 | 5 | 5 Anglo-Argentine, Limited..| 5 53) | |_ Bonds..................2. 8 
ve Be. ; “a “Spates 11}124 | 50 | 20 | Do New, 1867 ............ | 24 25 |Stk 100 © 6% Debenture Stock ../123 27 | .. . Portland (U. Ay Water oe 
4\ 1} Weardale Lead, L. .... 1 (100 | 60 |Royal Mail Steam.......... | 65 68 | 10) 10 Barcelona, Limited ........ 10 iy Tishay 
-. | 926 ‘West Bassett .......... if 13 | 10 | 10 |Shaw, Savill & Albion, L...; 8 9 ; 10 | 10 Belfast Street.............. 143153 |Stk |100 Souunwark, &e,, Vauxh 
$0110 West Wheal Seton ....; 5 6 | 2 | 20 Union please Ship, Limited! 23 24 | - ” Bordeaux ber vs US ee ee eR ee: 78 
.. 896 |Wheal Bassett.........: | 6 7 | 20|10| DoNew................2- 104134, 10 Do 5% Preference ........ | 38,36 10 6 Taran Limited ERR: “Tah 
5112/0 'Wheal Grenville........ | 30 11 | 10! 16 ‘Union p eli Ship of N mA is” 14 | 2 8 Brazilian eg Limited ”. 14 19} 8tk' 100 W. rapa vabavdirtndet 264 Ob 
saauemenenenentiatieendendehnenniad 
Provincial Stock MBarkets IPrice Current. 
RANCHES. LIVERPOOL, MANCHESTER, LIVERPOOL, EDINRURGE, Gi GLASGOW, EDINBURGH, oLasaow, 
Cc. -— Con. —O min 
RAILWAYS. MISCELLANEOUS.—Con. > | Rina : TLE eee se 
—- er No. of 20) i¢ sis eis} N 
’ « — jels is ame. ng 
Autho- | = | | Closing E 3 Name. Closng | Shares. AZ| N . Z\z é E aim! Goons 
vised | | Nem |b mm | & wets —| sb “10 | 2 Scottish American Mort. 1.|-3 16 6 
. 3 | Prices. | 
aan eee | 100| 100| Manche  RoyalExchange 183 5 10,000 he BR by terete 6 1 Scot. & N.% Investment, L.| 0 13 0 
3,000 | 100 Carrizal & Cerro} 10| 10 {Nationa) Steam, Limited ..| 2.42% : “of Scotland ..| 40! 83/88 5 0 10 | 5 Scot, eee Rants, Lend, 1190 
| | Blanco ........ 34 61] 10| &| Do8&% Minimum Pref. ..| 6} 6 25,000 8 ScottishAecd. L} 61°12 80 10 | 10 Scottish -10 6 3) 
Wil 20 Coquimbo ...... i 3 wij 6| & National Telephone........ of 6 50,000, 74'Seteh. Imp. Life 10! 1/1166 10 | 8 Steel Company of Scotind, L, § 26 
2,200! 100 Tongoy .......... | 21 ot 25| 25 |Pacific Steam Navi 988 26 $0000 6 iBeottish Life, Li 11111361 10 | ¢ Vale of nd & Cattle Lam, {2 26 
— ; 35| 35 | Palmer's Shipbuild ng’ A® 27 yee 6 Beottiah Merre- | * ; ery La | H 2 2 
BANKS AND INSURANCE. a Ramee nas nd 20,0001 20 (se aBife. | 8) 14) 118-0} 10 ino Weat Lothian Oif, Limited 16 10 
a ae 60| 60 Pearson and Knowles ‘“‘B" 17 19 | Fire and Life! 60) 3 (23 60 DUBLIN, &c. 
SE es! 6i-i2s 25| 23 |Runcorn Soap, &€., Limited 18} 19 ‘Scottish Union EAILWAts 
sé | £'S 14 | 23] 16 |Rylands & Sons, Limited ...17 14 282.57 Sua National,“A” sue ' 
£2 A=) Name. =\S| 2 | 20) 20 Sharp, Stewart & Co. ...... | same Vlog Bie = dS og” Soros Bi gy 
sd al he ee ho 100 60 jStaveley Coal & Iron “A” 7 76 7 tos HEA N FH 
. 2  .  —.— (nn ne a  SeteSee Sen ene oO « i ame, 
13,011 van Ad PR. ape | 0 ies 13 60) 36 Tredegar Iron & Goal A” 26 oi MISCELLANEOUS. eee e) Sa 
35,815 7h Bao of BeltoaA" 20) & i F 20 'WestIndia&Pacific Steam, L 24% & g i<j | les z | 
“4 nk of Liverpool! 100,12)41 i‘a josng | 50: 
30,00) 10, Lancs. & Yorks. | 0 20, 1025 5 | EDINBURGH, GLASGOW, &c. | = é | Name. Prices. | Sop'4a0 00 Belfast & N. Counties Ord. 12th, 
ive ommre. eee eae, eee 
st ab Liverpoo! Uion to) andj RAILWAYS. | 3 iameansd coowed. 1) Stators 100.Gt Northern (Ireland) Stock 158) 
0001 15 Manches. & County 100 52g 52 . |American Pastoral ........ .; 05 100 Gt.Southern & Western Orig.'1)8,. 
0 'Manch | iy Autho- 5 Arizona Copper, Limited’: 0130 i i 
00,800 20 Man. E kines "ta op 60 i 2 " rised 5 | Name. Closng | 10 3 ‘Arkansas Val. Land d &e., Lo 26 see peenet Sa m 
95,000] 113 Manches. &Salford| 50| 8\223 2}| Issue. | \Prices | 10 | § )Arniston Coal, Limited -.../15 100} _. BANKS 
0,000] 16 Nth. & kth, Wales! 40] 1033" 3 6) 6 aoe ore Limited.) 6 @ 9 l { ' 
39,000 8? OldhamJnt.-Stock! 20 2| 55, 10 Glasgow City & Dis tet. | 10} 3| British Nez, rt&e. “ No. of ‘od } i 
28,000} 174, Parr’s Banking .. 100) 20/744 4 yoyo 4 Cqeees ern eeneetans, 68 00| 50 | 20 Bri India St. Navigation, L.|100 0 0 Gheses. ies Name. 3 i 
40,000} § Union of Manchst.| 25) 11/18§ 1 Do 4 ZDebenture Stk |i28 0 0 10 | 8} Broxburn Oil, Limited ....| 18126 mA 
| (INSURANCE. ) 1,792,80011100 Highiatd 91126] 10| 6; Burn Oil, Limited :*) 4 18 0 ben | 
35,000} 20 BoilerIns.&8.Pwr.| 6| 2 | 7j 72 — | 1| 1 Cassel Gold Extra | 1180 PRE © t 
62,667; 10 [Equitable Fire....| 5| 1 |25° 25/6 BANKS AND INSURANCE. 6} 6 Cat. Renehe & }and.l. | 2 @O] 3,000,000, 10} Pncket Sectad 100 100 ars | 
20,000! 10 Lanc.&York. Aced.| & 4 3% 10 | 10 Chi ns Limited ...... 9100 120,000) 1 bernian, 1. 20 é) 2 
60,000 10 i\Manchester Fire . | 20) 2 H 4 lee -| | B= | 10| 24)Color. Mort. &Iny.ofLond.,L) 2 13 9 150,060, 10 |National 50,10 184 
40,000] 10 |Reliance Marine ..| 10| 2 | 4ée4 No. of |S ig dit ry 10 | 7 |Dalmeney Oil, Lim 16 00 000 1i |Royal Bnkg. L| 50, 10, 2% 
60,000) 10 0 [fea Insurance 0\2/| 747 Shares. 3 Name. Siz s = 10 | 10 {Distiller’s ibce fe 160,000' 20 'Uister Bnk. L. 16-34) 105 
12.500 5 |U. Yo EF 102 11 \&/4 | 5 & | 10) 2 |DundesMort. ang a FH MISCELLANEOUS. ; 
MISCELLAN 4 4 (Banks.} 25 | 25 |Ed ree a ee 1 
ae £1875,000| 14 Bok. os ee ee F 3 Name. 
3 £1000,000) 14 | ©0|100|100|38T 0 0} 10 | 9 |Pife spss ssf OO 
z 0,000) 74 Caledn. Bkng. 1,13) 3) 3 7 9 | Stk 100 ow 
10 Clydesdale | 19 00 191 oo} 6| 4 
£5000000| 15 (Com.of Sctind L100 4S | 100 |100 Qisecow 90| 100} 100 (C 
& £5000000) 15 |Nat.of Sctind L 600,100,316 0 0| 50 | 46 w 8 00) 50) 8 
seen) Setind 20; 4| 5 i6 0 }100 100 Glasgow 128.00 10 10 
0 114(Pwn-eCouneyL) 30] 70.16 3| 6 | 6 |Laimrk wel woo | 100 
1 7 i 
i Che  Anvenaren! i) wat 0 0 7 | 0 Mie land Le o183| 200/36 
NSURANCE, ive 
be 1 Caldonia 5| 1 |Mort.of Sou 0 19 0 |922 672'9 4/7 
fe... | 95| 681100] 10| 2 \N. Bri 146 1| 68 
6 24,000} 14 |C. of Glacg. Life! 25 ayji0 @0] 10! 2 !N.of Can. 2160 
6 12 ‘Edinburgh Life'100 26'100 100 N. Zealand & Aus. L. 1% 001 4%! 11 
Proviacial quotations of April 17. 
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ao THE ECONOMIS': 


[April 20, 1889. 





American Stock Markets Price Current. 

















Do Iowa Di nkingFund 51919 -- 
Do do 4 


Do Denver Extn. Skg. Fd... 41922 22! .. 
Do 8.-West Div. Snke. Fad 4921... 98 


Do Mn. Line & W. Div.Cns. 8 1913 it2 11y 
Do General Moria wes 61925 74} 735 
(Indiana, B., & W.ist Mt. def. 61909 .. .. 
Do Bost Div. pot et €. 61921) .. .. 
ec, 41987 79 80 


Chicago & E. Illinois Cons. g 61934129} .. | Kentucky Cent.Gen. Mt. 1987, 

Chic.& N. West Cons. Skg. #d. 7'1915,1452 -- | Lake Shore, lst Cons. Sg. Fd.| 7/1900 .. 123 
D>» General Consolidated g 7/1992)130; .. Do 2nd Consolidated ...... | T/1903/126 120g 
Do Collateral Sinking‘Fnd. 61929 -- -- | Lousvil.@Nashvil.istCns. Mt.| 71898 1273 .. 
Do do 51929) .. Do Collateral Tat. 3rd Mt. g' 6/1922 113; 


Do 25 year Debentures .... 5 1909| -- -- | Henderson Bridge, Ist Mrt.g 61931 111 _. 
Chic., 8% Louis,& Pitts. Cns. g 51932, - 98 | Lousvi, N. Or., & Texas,1 Mt.) 41934) 83 
Ghic.. St Paul, M.,& O.Cons. 6.1930 '2! 122) Metropolitan Elev., 1st Mort.| 6/1903 115 117 
¢., R.L., & Pacific, ist Mrt 6 1917 131 1312! Mexican Cent. ist Mort. g ..| 4/1911 70 Tui 
Columbus, H.,V.,&Tol. Cns, g, 51931, 82 §33| Michigan Cent. Cons........ | 71903132 133) 
ware, Lack., & W. Cons., 71907) .. 139 do | Bi1903'212% .. 
Morris & Essex Cons. (guar.; 7 19151445145 ' Milwaukee, L.S., & W.Cus, g 619211205 .. 











| |B 3/Closing 2 ¢|Closing 8 g!Closi 's <| Closing 
Mame. iz = Prices. Name. 1S Prices Name, 23 Prices. Name. i =! Prices 
iB a ed nll 

% Bid Ask (%|__ |Bid Ask | |Bid Ask % |Bid Ask 

(ees Pac. our. ist Mt. g. 41937 80 81 | NewYork,Lack.,&Wt.,1stMt.' 6:1931 137$1374 | Missouri Pacific Cons. Mort. g| 6: 1920.1132:144; St Louis, Ark, & Texas Ist ..) 6 1934| 984 .. 

timore and Ohio, Parbz.,, | Denver & RioGrande,istMt.g 7/1900121; ... | Do St Louis & I M, Ist Mt. 7\te92.106 Do ° 2nd val 6 1936| 33 353 
Branch, ist Morigage..... 61919 119 .. DenverRioGrande& W.,1Mt.¢. 91Rl0l .. Do 2ad Morsgage Genenty 7/1897;1039109)' Texas & Pacitic, East Div. +} 6 1905) 5. oat 

To Connellsville Bsh (Col.)' 5 1935,108_102}/ E. Tennasee, V.&Geo.,1Cons.g 51956 10591052! Do General Consolidated g 61931 812... | Do Ist g. 532000 ........., | 5 2000! st 34 
ada Southern, 2nd Mort... 5 1913, 442 -- | Evansville and Terra Haute, | Do C. & F. Div.1st Mortgage| 7)1991,1038 .. | Do and g. 58.200... | 52000, 37$ 37 
Central Lowa, ist Mor re. Spa MA Cane, Bi ciasict dn cakvasiens | 6 1921 mS. Missouri, Kansas, and Texas, Phil.,W.&BitmreColltl. Trust 4 1921) -- ++ 
Eastern Div., 1st Mt. g Gigiz -- -- | Fort Worth and DenverCity,' | Gen. Consol. g ....4....... 16 54 .. | Pittaburg, F W& Chic ist Mt, 71919/145 -- 
Do Iilinots Div. ist Mort... Gigiz -. -- ist ep Sicduiensws 6 192% 923 93 | Int. &Gt. Nrchrn. ist Mtg. g) @:1919100 .. Do 2nd Mortgage ........ | T1919,143 .. 
Cen. of N.Jer.,Amren.DookGo 51921 148 .. | Galverston, Har., &c., West | \ Do 2aii Mortgage.......... | 61 -- | Ptsbg. C& St Louis Cons Mt Tigno/1l8 «- 
DeLehigh & Wilkes Barré Div., 1st orwgage & +++»! 5/1931 95... | Mobile & Ohio 1st Morte. g..| 61927 113 113; Rehmnd. & DanvilleGenMtg. * 1915/1164 -. 
SP Re a He | 71990 115} .. | Gulf, Col., and Sante Fé, 1 £3 Morgan's L. &T., 1st Mortg.| 7/1913122 .. | 8¢ Paul, M, &Man. 1st Mt.» f,g) T y909/!14 -- 
Chesapeake & Ohio“ B” ¢.. 6 1g @ 115; .. ortgage € kS¢aciee epee axe 7/1900 Loagivas New York Elevated, lst Mtg. 7/1906 116§1172) Do 2nd Mortgage g........ | 6 1909/1124 -. 
Chicago & Alton, ist Mort... 7 1993112, .. | Honston & Texas Cent. Main } N.Y..L.E.,& W. regd. Istln.g! 61903111 .. | Do Dakota Exten Ist Mrt,g, 6 1910) 119 *s 
7, Bur., & Quincy Cons. 7.1903 tSU}132h Lineid. Gt hg Pa Bas. 7/1891 133) 125 Do Collateral Trust g...... | 61923) .. .. Do Consolidated Mortg. ¢ 6 1933 1:7 .-. 
Do Debentures ............ 5 1913 193,103,| Do W. Div. (Ld. Gt)istMt. g 7/1591 1232 -. Do Long Dock Ist forte. 71893112 .. | Sth Carolina Rly Ist Cons. Mt. 6 1920; 88 92 
v. Si . Do Danes © onc. <5. cc acess | 61935118 .. | Shenandoah Valley lst Mtgg 7 1909| 88. 


N.Y. & New Enzland Ist Mtg.! 6/1905 --. -- | Do General Mortgage g..../ © 1921) 31} .. 
N. Y., Ont.,& West Ist Mtg. Recess Whsh, SL,& Pe Chi Div.Bdsg 51910! .. 
N.Y.,Susquehanna& W ist M; 5.1987, 98% 984) Do Detroit Div. ist Mort.g S19m| .. .. 
Nike. & W.(N.Riv. Div. )istMg. 61992111. | DoToledokWhshistMt Ext| 7 1890 tisk |. 
Oregon-Trans. Coll. Trust g..) 6 1922 107 10: Do North Missouri lst Mtg! 71895114 .. 
Oregon Riy. & Nav. 1st Mg. g.) 6 1909,11i} .. | 

Do Consolidated Mte.g ../ 5 1925,104 .. 
Ct Pas. StJqnVily lstMts.f.,g) 61900 U1) .. 

Do Northern Rly. lst Mt.g @ 1007 -. .. 
Union Pac. Collateral Trust) 6 1903 105 

DO 7 BO Bricks oaks | 61907, 96 





Theabove issues are mostly over $2,000,000 
*+ lof the coupon form, and par $1,000 dolla:s 





d : 
Kansa; Pacific Ist Mort. Ges's! 6 189g 111 -. feach. Those marked g have interest pay- 
Oregon Short Line tet Meg, Ctpma tia tiaplsble in goud, sf. signities Sinking Fund 
St Louis& San Fran. G Meg 61931119 .. 1 Reorganization Certificates. 








Continued from page 527. 


MACE steady at the late advance. Of 14 cases Wild Bombay, 
three boxes sold at 84d. 22 boxes West India, 2s 8d to 3s 1d. 

CLOVES.—The stock of Zanzibar is now 23,809 bales, or larger 
than at any other time. 13) bales, by auction, were bought in at 
631 to 63d. 19 cases Penang withdrawn. 2 cases mixed sold at 
93d per lb. 

+ hmawom.—100 bales unworked were offered yesterday. 30 
bales sold: 4th sort, 64d; 3rd, 63d per lb. 

,GINGER.—179 cases 422 bags Cochin, part sold: rough, includin 
washed, 16s 6d to 208; cut, small, 23s to 25s 6d ; medium to bold, | 
$ls to 53s. 311 barrela Jamaica, 523 to 723, down to 483 6d for 
low brown rough. 

PIMENTO has been inactive. Of 230 bags, by auction, a few lots 
realised 34d per Ib. 

FRuvIT.—-A few sales have been made which do not alter quota- 
tions, and the market is steady, especially for currants. 
NITRATE SODA is steady and unchan Cargoes have sold at 

93 6d to 9s 63d. 

SHELLAC.—Shipments from Calcutta have been light, but the 
market here does not improve. About 2,600 cases have sold for | 
delivery. TN second orange, June to August, 70s 6d to 71s. _ $23 | 
cases, by auction on Friday,about two-thirds sold “without reserve ” 
at some recovery on the lowest rates of last week. Good AC | 

arnet, 56s to 57s; fine secoad oranze, 74s to 77s per cwt. Other 

inds in proportion. 

INDIG9.—Since the conclusioa of the public sales little business 
has been done in East India, and the market is quiet. 

OTHER DRYSALTERY G02DS.—Turmeric is steady. 1,000 bags 
Bengal sold to arrive at 10s Lid c.i f. terms. 500 bags, by auction, 
bought in. Of 1,351 boxes cutch, 500 sold “ without reserve ” at 
2ls 6d to 25s 6d. 741 bales block gambier went at 25s 9d to 26s, 
“ without reserve,” last year’s import. 250 tons reported sold, to 
arrive, at 26s to 26s 14d, being dearer. Subsequently 50 tons April 
to May, at 253 6d per cwt. 

DRUGS.—Aloes steady. Balsam capivi very scarce. Bark, 
moderate sales at former rates. Camphor, Japan, is selling slowly, 
at 92s 6d. Castor-oil firmly held. Gam olibaum steady. Kowrie 
quiet. Epecacuanha still held for 736d. Musk and rhubarb steady. 
Essential oils neglected. — also very little doing, 

CHEMICALS.—A more steady feeling prevails. Tartaric acid is 
firmer. Cream tartar has improved. Chlorade potash firmer. 





Sulphate ammonia shows some recovery in price. Soda crystals 
rather higher,as quoted. Several sales have been made in German 
quinine, torward at ls 23d to ls 24d per ounce. 

METALS.—The only important change in the market is a further 
decline upon copper, which led to a good business, latterly at 
£35 153 to £37 5s, G.O.B. ; three months quoted £37 to £37 5s. 
Charters from South America advised as 2,100 tons, and the 
visible supply is still on the increase. Tin unsettled by the 
expectation of further heavy shipments from the Straits. Sales 
of fair extent made from £91 15s to £92 5s, cash; three months 
quoted £93 5s. Bancain Holland declined to 55}fl. Silesian spelter 


has rather hardened in price. Lead steady, both for English and 


Spanish, with firmer rates. The importers’ price of quicksilver is 
£3. Scotch pig-iron has declined to 44s ld, with a stock of 
1,031,147 tons. Market now steady. 


Metals. 
Straits Tin. Copper g.o.b. Scotch Pig-iron. 
Closing prices......... £92 5s £92 10s ... £3758 #37... 44s Sad 3 4id 
st £166 £16653 ... £8058 £80 10s .. Sos 8d 


LINSEED hardly supports the advance paid during the week. 
Calcutta seed now at 39s 9d to 40s,ex ship. April to June has 
sold at 38s 3d to 38s 4$d. Bombay, on the spot and afloat, 39s 9d. 


| Hull, April —e 40s. La Plata seed unchanged. 


OILS.—Seed oils have an easier tendency. English brown rape 
is quiet, and has declined to £25; next four months, £24 5s to 


| £24 103; September-December, £22 15s Linseed easier, viz., 
_ £18 10s; May to August, £19 2s 6d to £19 53; last four months, 


£19. Hull, without casks, £18 2s 6d. Sperm is unaltered. The 
few sales made in cocoa-nut have been upon previous terms, 
Ceylon quoted £25 10s to £26; Cochin, £27 to £28 per ton. 

PETROLEUM OIL has not varied in price, with a steady market. 
American, 53d to 5}4d; last four months, 64d to 6}d. Russian in 
the latter position 52d. 

SPIRITS TURPENTLYE..—Latest sales of American are at a decline 
of a On the spot, 53s 91 to 343; last four months, 28s 3d to 
233 6 

TALLOW.—There have not been any public sales of Australian 
this week. Petersburg quoted 38s. 

TOBACCO.—There has been but little inquiry in this market 
throughout the past week, and the business done in American 
tobacco was only upon a limited scale, In all other growths there 
has been but meagre demand. 








recorded during the month and the current year. 


THE INVESTOR'S MONTHLY MANUAL. 


Tue Investor's Montuty Manvat, published at the close of each month, contains all tbe important securities 
Cealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them tothe Investor; together with the highest and lowest prices 


Copies, price One Shilling, Pest Free, 1s. 134. 
May be had of all Booksellers and Newsagents, and of the Publisher. June and December numbers, ls 6d each. 
Post Free, ls 9d. 


Annual Subscription sor the United Kingdom, Post Free, 143 9d. 
OFFICE—340 STRAND. 








310,200 TELEGRAPH CYPH 


phrases. Quantity and Quotation Tables, &c. 








ERS. |PUNVILLE’S OLD IRISH 


WHISKY is recommended by he Medical 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 | Profession in preference to French Brandy. barf 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or | 24 the J < 


t stock of Whisky in the 
at every Exhibition at which 
| exhibited. Supplied in casks and cases for home 
use and ion. Quotations on application to 


e 
Wa ra.aw's Txunonarn Crruun Orricy, 24 Throgmorton street E.C.; Srormswocom & Co.,54 Gracechurch | DUNVILLE and CO. (Limited), Itoyal irish  Distil 
street, E.C. ; Paiamn & Hows, Manchester ; Jauns Macuauosn & Soxs, Glasgow. | 


le Belfast, or at their Louduu vitices, 4 Beaufort 
eaibdines Ben, Wo, 


~~ = ~ 
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